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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. 
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DE ectinedee nce dawededdtiad ee _$791,840.530.92 Accrued Interest Payable 14,736.15 
— Bills Payable 300,000.00 
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Dividends Unpaid . 468.50 

Deposits . : 5, G0 G26. 14 
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The Faith of Property Owners 

F the stock market received no other 

business than the kind which brokers 
stress when they want to justify the main- 
tenance and customs of the New York 
Stock Exchange, memberships would soon 
be selling at a discount. Theoretically, the 
Exchange furnishes a meeting ground for 
those who want to buy and those who want 
to sell securities; actually, the larger part 
of its business comes from men who seldom 
see a stock certificate and deal only in 
fluctuations. Technically, the margin 
trader who buys 100 shares of Steel in- 
volving an outlay of $10,500 on the strength 
of a credit balance of from $1,000 to 
$1,500 which he has established at a 
broker’s becomes the owner of that many 
shares, subject to the broker’s claim for 
the money which he has advanced to com. 
plete the transaction, but it is a rare in- 
stance in which he pays the balance of his 
indebtedness to the broker, and through 
him to the bank which loaned the money of 
its depositors in the call market, until he 
has sold the stock. 

In other words, most of the business 
reported on the quotation ticker is specula- 
tion, pure and simple. If Steel is up three 
points a few hours after the customer has 
bought his lot, his broker is quite likely to 
call him on the telephone to apprise him of 
that fact and to ask him if he wants to 
sell for his profit. The customer has bought 
his stock, not because of the intrinsic value 
back of it, but because he thinks it more 
apt to go up in price than down. He is 
guided entirely by the ticker’s reflection of 
what others think of Steel. 

It is business of this kind that furnishes 
the volume, that makes possible trans- 
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actions in all but inactive issues at a varia- 
tion of an eighth from the previously re- 
corded price. That is ‘its justification, if 
it hus any. If the market were compelled 
by law to restrict itself to cash trans- 
actions business would at once shrink to 
small totals and, in a seller’s market, prices 
might break abruptly by points instead of 
eighths, lacking the professional support 
that comes with buying to cover commit- 
ments on the short side. This investment 
buying and selling, usually lost to sight, 
supplies the undertone, for it comes from 
people who look at business conditions 
rather than at the ticker’s pronouncements, 
and a purchase from this source means the 
withdrawal ef so much stock from the 
floating supply in the Street, a sale, the 
delivery of the shares involved. 

Brokers report that there has been re- 
markably little business of the kind for 
which the Stock Exchange is maintained 
in recent weeks, but that investment buy- 
ing has considerably outweighed the sell- 
ing. It has been a strictly professional 
market. Yet its fluctuations have been fo 
the most part narrow. The people who are 
holding stocks may not be adding material- 
ly to their investment, but they are not 
willing to part with them, either. They 
may not like present conditions, but they 
have confidence in the future. 

Professional traders have been watch- 
ing for the first sign of a change in the 
public’s attitude toward securities, and 
have tried the list out from time to time. 
On the receipt of unfavorable news, the 
preparation for a new drive against the 
allied 'ne in France, the proposal to make 
a radical increase in business taxes, or the 
decision to put out six billions of Liberty 
bonds, they have sold stocks they did not 
have to see if other sellers could be in- 
duced to come into the market. On each 
occasion they have obtained a small reac- 
tion, but too small to allow them any con- 
siderable profit when they came to buy 
stocks to make their deliveries. It has 
needed a much larger volume of selling 
orders than the floor traders have been 
willing to put out to make the market go 
down three or four points, where stop-loss 
orders might be caught. It has taken less 
buying to put prices up again. 

Security holders may not like the pres- 
ent situation, with its many possibilities of 
disaster so long as the German Army re- 
mains practically intact, but they expect 
the change, when it comes, to be for the 
better. if not, they would have grown dis- 





Drift of the Economic Tides 


Percentage of Change 
—Compared With— 


Month Ago. Vear Ago. 
Daily Average Pig Iron 
Output (June)....... — 0.3 + 1.6 
Clearing House Bank 
Loans (average)..... — 60.2 + 59.7 
Cotton Spindles (June 14) ....... + 0.8 
Com’! Failures,(June,)No. — 8.6 — 32.1 
Anthracite Shipments 
of De ore ee — 28 — 25 
+ * 


Car Gepee..... ssc .sces 
Steel Orders. (June)..... + 69 — 17.7 


Foreign Trade (May) 
Pia Poe + 15.9 + 15.2 


+ 10.3 + 0.2 


Imports 
Pr a 


*Since the Government assumed control of 
the railroads no statement of current car 
movement has been published. Last figures 
published, Dec. 1, 1917, showed a net short- 
‘age of freight cars of 117,132, against a short- 
age of 140,012 on Nov. 1, 1917, and a shortage 
of 107,778 on report nearest ‘to Dec. 1, 1916. 











couraged long before this and have sold 
their holdings. The war may go on for 
several years, but it will end with Prus- 
sianism crushed, and the work of making 
good the world’s loss will have started long 
before the peace treaty is signed. The 


United States is promised a huge crop of 
cereals; it will be the third largest in his- 
tory if the weather averages up with that 
of recent years. The cotton crop is expected 
to yield 15,365,000 bales, which, with last 
vear’s holdover, means an ample supply of 
this important staple for all of the spin- 
ners’ needs. The huge outlay- for war is 


being financed wtih remarkably little dis- 


tress, and in general wages have kept pace 
with rising prices. 
The stock market has not been active 


for many weeks, and there is nothing in 
sight yet to indicat irn of more active 
sessions. It is waiting on the war, though 
it will probably sense the decisive change 
long before it is made apparent by a great 
military victory. In the meantime it is a 
favorable sign that millions of sharehold- 
ers are content to keep their securities 
through the period certainty. They 
could sell now, in mo ses at a loss from 
the prices paid, and if the demands of war 
loans and increased were burden- 
some they would | liquidate their 
holdings, but they aré¢ selling. On the 
contrary, they are tah more certificates 
out of the Street on each decline in prices. 
They feel that matters are on the mend, and 
they back their judg with their sav- 
ings. They are the reason for the firm 


undertone in stock 


The Passing of a Veteran 


HE greatest living i man has said good- 
bye to the thousands of men who have worked 
under his guidance to make the Atchison, Topeka & 
Santa Fé one of the cot most popular lines. 
After twenty-two yea f active management of 
the property, during whic! aised it from bank- 
ruptcy to the proud po which he turned it 
over to the United Stat ernment, E. P. Ripley 
has elected to relinquish control of operations in 
he corporation. Ad- 
juestion of only a com- 

( would have had to 
the necessity of choosing 


order to become Preside 
vancing years had made 
paratively short time bef 
step down anyway, and 


between becoming a Loc Manager subject to di- 
rections from the Dire General or taking 
charge of the road’s fiscal affairs was easily set- 


tled. Mr. Ripley is sti ous, physically as well 
as mentally, and he wil y have time to develop 
a game of golf which ha er quite satisfied him. 

In leaving the Atchis Mr. Ripley made a 
graceful exit. In his to the employes an- 
nouncing his retirement ‘ 

“For some years been apparent that it 
would soon be my duty to resign the active manage- 
ment of the Santa F¢ at the urgert request of 
our Directors and my rdinates, I have post- 
poned taking the step, the more readily because of 
the personal relatior g between us. 

“ The time seems n¢ have arrived, however, 
when my services as ex¢ are of little value 
and when I can retire with thé best grace and the 
least friction, and I the resigned the active 
management at the June eeting of the Board of 
Directors, closing a tern ervice with the operat- 
practically twenty 


41d 


ing affairs of the comp 
two and a half yea 
“The memories of period are varied. 
We have jointly sought nake the Santa Fé a 
model—the extent to wl have succeeded is 
not for us to say, but 
for apology. The daily « 
been instructive; hidde 


rely are not called on 
act with all of you has 
gs of motive and of 
principle have been re« 1 and unsuspected an- 
gles of character developed, and human nature has 
stood forth as a cleaner, brighter, and sweeter thing 
than it ordinarily is painted 
“ Although the Santa Fé 
other roads as a Gover 
enough to hope for it tl 
old characteristics—that 


; now merged with 

t enterprise, I am bold 
will retain some of its 
s employes shall be both 


courteous and efficient and its service of the best 
as heretofore; that relations with its neighbors 
shall continue good, and that each employe shall 
render to the Government the same loyal service he 


’ 


has heretofore given the company.’ 
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Wheat Conservation the Salvation of Our Allies 


With Grain Exports Smaller Than in Former Years Because of Transportation Difficulties, 


THE ANNALIST_ 


New York, Monday, July 15, 191s 


Depletion of Reserve Stocks by Earlier Demands and War’s Confusion, Wheat 
Has Gone Forward in Relatively Increasing Volume 


By RAYMOND PEARL, 
Chief of the Statistical Division of the United 
States Feod Administration 


© any one familiar with export statistics it has 

been apparent that our shipments abroad of 
certain grains have been smaller in amount this 
last year than in earlier years of the war. In 
view of the strenuous efforts which have been made 
for a large export, to provide for the pressing 
food needs of the Allies, it has been, to many 
people, a puzzling matter to account for this falling 
off in exports. We are now sufficiently far along 
in the fiscal year to make possible some analysis 
of the subject. When this is done it is seen that 
a large factor, if not indeed the dominating one, 
has been the difficulties in internal transportation 
in this country, which progressively developed after 
our entry into the war, and reached an acute state 
last Winter, since which time they have lessened 
with more efficient unified management. To de 
termine the relative significance of this factor, in 
comparison with the shortage of available ocean 
tonnage, the changing domestic consumption rates 
as between the different grains, resulting from 
the conservation measures of the Food Administra- 
tion, and other factors, the accompanying table has 
been prepared. 

In the case of oats, rye, and barley, the availa- 
ble surplus in 1917-18 ranged from 80 to 120 per 
cent. above last year, while exports were from 
32 to 76 per cent. larger than last year. That this 
year’s exports are relatively smaller than the 
available surplus is probably’ due to increased con- 
sumption of these articles as substitutes for wheat 
as well as to the acute transportation tie-up of 
last Winter. In wheat, on the contrary, exports 
are proportionately larger this year than the avail- 
able surplus would warrant, due largely, if not en- 
tirely, to conservation. The corn situation is 
peculiar in that the large 1917 crop was in very 
poor condition, with a large percentage of soft 
corn that could not be exported. Therefore, the 
official corn statistics, as they stand, cannot prove 
anything as far as the available supply is con- 
cerned. 

Taking all the grains together there is an in- 
crease of 161 per cent. in the available supply, 
but a 10 per cent. decrease in exports. However, 
the corn crop is so large that it is a dominating 
factor and should be excluded on account of its 
peculiar situation this year. The best estimates 
now indicate that at ieast a billion bushels of last 
year’s corn crop contained not more than 30 per 
cent. of the normal nutritive value. The last col- 
umn at the right in the table gives a total ex 
cluding the uncertain corn factor. This shows an 
increase of 38.6 per cent. in the surplus, and a de- 
crease of 6.7 per cent. in exports up to April 1. 
The difference can be said to measure the extent 
of the influence of transportation conditions—both 


tailroad and shipping. In actual figures, this 
would amount to about 100,000,000 bushels of grain, 
at the ratio of 1916-17 exports in this period to 
the available surplus at the beginning of the crop 
year. Expressed in terms of percentage, the grain 
exports up to April 1, 1918, were only about 66 
per cent. what they should have been in proportion 
to the size of the crop. 

Coming now to the relative responsibility of 
the railroads and ships for the decreased exports. 
the comparative receipts at both interior and ex- 
port points shown in the table will throw some 
light on the subject. In every case, except wheat, 
the interior receipts are relatively much less than 
the percentage difference in the surplus. How 
ever, we ought to compare them with the per- 
centage difference in the supply, as all the in- 
terior receipts are not destined for export, and 
thus do not all come out of the surplus. Even 
when compared with the total supply, however, the 
interior receipts are relatively less, the total for 
all grains showing a decrease of 15.7 per cent., 
as against an increase of 14.2 per cent. in the 
total supply. The situation is relatively the same 
when corn is excluded. The receipts at export 
points are again relatively much less than re- 
ceipts at interior points in each case, the total 
showing a decrease of 39.8 per cent., as against 
one of 15.7 per cent. at interior points. Referring 
now to the exports we see that the percentage 
relation to last year is much better than the re- 
ceipts at export points. 

It will be appreciated that, in a complex ques- 
tion such as this, statistics do not tell the whole 
story. So far as can be judged by statistics the 
Western railroads limited the grain movement to 
some extent, but the chief hindrance was the con- 
gestion of the Eastern railroads. The price clearly 
had nothing to do with the decreased export move- 
ment, as grain prices were much higher than in 
previous years, and the Allies would take the 
grain at almost any price. The size of the crop 
surplus was a limiting factor in the case of wheat, 
where we saw that the exports were relatively 
larger than the crop warranted. In the case of 
cats, rye, and barley, the crop would apparently 
have permitted a much larger absolute exporta- 
tion than last year. But a point which must not 
he overlooked in this connection is that farm stocks 
of all grains, as well as commercial stocks, (save 
in the case of rye,) were in an extremely depleted 
condition, as campared with 1916, when we en- 
tered the 1917 crop year. Normally there are rela- 
tively large invisible stocks of grain at all times. 
Owing to the continuing demand of the Allies for 
export grain since the beginning of the war, and 
the continually rising prices, the normally visible 
supplies had been very nearly wiped out before the 
1917 crop came in. Always, hitherto, any given 
year’s domestic consumption has not had to come 


‘ ed * 
Exportable Surplus, Receipts, and Exports of Grain 
From Beginning of the Crop Year to April 1, 1916 17 and 1917-18, in bushels (including flour or 
meal.) Crop Year for Wheat and Rye Be zins July 1; for Oats and Barley, Aug. 

1, and for Corn, Nov. 1 
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Wheat Corn Oats Rye Barley Total cluding Corn 
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Ver cent incrcase wv decrease 

In supply i + +10. +2540 +1 +142 43.6 

In surplus 40.7 L120.7 +74 +11 +1400 +5865 
Receipts, interior points, 

1916-17 I73, 404 0008 125), 408,000) 228 2U00008 © 10,277,000 NTS ee S11, 387,000) 707 1900 

1917-18 208.016 000 144,822 (4%) 242,40,000 "7TH 582,000 701, 100,000 TMi 278,000 
I’. C. increase or decrease its +17.3 +t.4 5 15.7 —21.4 
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lata available.) Deficit 


wholly out of the crop of the same year rhis 


year, owing to depleted invisible reserves, it, to ¢ 
very large degree, has 


The tonnage situation did aot affect the grain 
exports to any extent, as exports from Octobe: 


were at a regular rate and equal to the corre 


sponding months a year ago, except in January 


and February, when the railroad tie-up occurred 
The main decrease in exports occurred in the 


early Summer months of 1917 while stocks from 
the previous years were practically exhausted, the 
new crops had not come to seaboard to any extent, 
and the export movement in this country had not 
yet been thoroughly organized. (The Grain Cor- 
poration commenced business on Sept. 4, 1917.) 
This is shown by the following comparison of the 


total exports of all grains each month, in bushels 


‘ increase 
Wks-25 117 -is n Decrea s« 
July 27,148,414 19,945,925 7,202,489 
Aug .. $6,295,829 29,541,908 6,753,921 
Sept. ... 31,391,493 16,898,653 -14,492,840 
Oct. .... 32,675,295 32,068,644 606,651 
Nov. .... 30,980,492 31,517,794 4 537,302 
Dec. .... 31,518,219 35,930,982 4,412,764 
Jan. .... 42,371,434 27,473,386 14,898,048 
Feb. .... 27,717,564 27,951,604 4 234,040 
Mar. 29,564,040 32,384,003 4 2,819,963 


Altogether it is clear that, in the most im 
portant of the grains, wheat, our export perform 


ance has been far in excess of what the crop 


warranted. In the case of the other grains the 
general uncertainty and confusion in the business 


world immediately following our entrance into the 
war, coupled with the physical impossibility of 


the railroads immediately meeting the excessiv« 
demands made upon them by reason of the same 
event, plus finally the depletion of reserve stocks 
almost to the vanishing point, resulted in a falling 
off during a part of the year from previous export 
performance rate. In a direct military sense, how 
ever, it is a matter for congratulation that th« 
whole export machinery is functioning now in an 
entirely satisfactory manner. and bids fair, in the 
absence of any unforeseen calamity, to continue 


tu do so 






More for Your Money 





ti 


The imvestor who has kept his funds 
liquid or who has recently accumulcte i 
a surplus, can, because of the general 
change in the prices of securities, invest 
his money on a basis that will provide 
him with a larger income than has been 
possible from good securities for many 
years. We shall be glad to make definite 
suggestions on request 
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The Present Status 
of the Oil Industry 













A complete survey the present situa- 
tion in the oi! industry as well as ar 
analysis of the leading independent 
companies, is contained in our fortnightly 





publication 


Securities Suggestions 














Numbers eleven and twels of thi pub 
lication, which currently disusses important 
developments in the financial world 4 ine 
contains comprehensiv: and interesting art 
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The Outlook for the Motor industry 
Investment Value of Ohio Oi 
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The Part Payment Plan 
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was checked at that time, 
December, the stocks listed on the New York Stock 
Exchange had depreciated in market value to the 
extent of $3,668,312,588, added to which was the 
estimated decline in bonds amounting to $1,425,- 
521,675, making the total decline in all securities 
dealt in on the Stock Exchange of approximately 


Securities Recovering From Decline 


This decline covered practically a 
period of ten months and, of course, at the lowest 
in December, several millions 








New York Stock Exchange List, 


Which Fell Off $5,093,834,263 in 
1917, Has Regained This Year 


$1,233,552,047 


Shows Individual Gains 


HE ANNALIST presented a compilation last 
November showing that in the decline which 


Tabulation 


but culminated late in 


Railroad Securities 


FT micemaeas TOPEKA & SANTA FE. 


Do pf ‘ via 
Atlanta, Birm. & Atlanti 
Atlantic Coast Line 
_ peg gag & OHIO 
Do pf sue . 
ANADIAN PACIFI( 
Chesapeake & Ohio 
Chicago & Alton 
Chicago & Eastern Illinois pf., Equit. 
T. Co. ctfs. of dep 
Chicago Great Western 


Ee WR. cckca ‘ 
Chicago, Milwaukee & St. Paul 
Do pf 


Chicago & Northwestern 


Chi., R. lL. & P., temp. ctfs. for com. stk 


Do, do, do, for 7% pf. stock 
Do, do, do, for 6% pf. stock 
Cleve,, Cin., Chicago & St. Louis 
Do pf ° . 
Colorado & Southern 

Do Ist pf 
Do 2d pf. 


cpr ARE & HUDSON 


Delaware, Luckawanna & Western. 


Denver & Rio Grands 

De of... . . 
Duluth, South Shore & Atlantic 
Do pf 


. ; 


Do pf. 
Do 2a a 
REAT NORTHERN pf 
Gulf, Mobile & N. stk. tr. ctfs 
Do, do pf. 
LLINOIS CENTRAL 
lowa Central 
ANSAS CITY SOUTHERN 
Do pf. 
| Fein ERIE & WESTERN 
Do pf. 
Lehigh Valley 
Louisville & Nashville 
INN. & ST LOUIS (new) 
Minn., St. Paul & Sault Ste. Marie 
Do pf.. Peake 
Missouri, Kansas & Texas 
reer r eee 
Missouri Pacific tr. ctfs 
Do, do pf. tr. ctfs 
_ ORLEANS, TEXAS, & MEX- 
ICO vot. tr. ctfs 
New York Central. and 
New York, Chicago & St. Louis 
New York, New Haven & Hartford 
New York, Ontario & Western 
Norfolk & Western 
Northern Pacific 


ITTSBURGH & WEST VIRGINIA 


Do pf... 
EADING 
Do ist pf P 
oS & See 5 ie 
T. LOUJS-SAN FRAN. stk. tr etfs.. 


Do¢Pt. stk. ctfs. ser. A 
St. Louis Southwestern 


Southern Pacific 
Seuthere” ........ 


EXAS & PACIFIC Sealgin Cdea 
Toledo, St. Louis & Western, Em- 

pire Trust Co. ctfs. of dep.... . 

Do pf., Empire Trust Co. ctfs. of dep. 
NION PACIFIC hs «renee 


ies avGd oct bn < seeniememake 
ES A ek sods dedpseceneuneace : 
RS cha win inca Gricta gape OC aes eed ee 
eo ORE Eee ere ee 
Western Maryland ietdckpnpaeie 
Do 2d pf...... 
AEE so crocccdencesevesénsees 
BP Qhae ckcess. 
Wheeling & Lake Erie osdhp Parte 


1918 


Amount 

Listed. 
$221,558,000 
124,199,470 
30,000,000 
67,550,400 
152,314,800 
60,000,000 


259,004, 600 





1,199,000 
37,029,100 
5,000,000 
11},274, 900 
145,165,810 





100 
29,261,600 
24,584,200 
18,555,700 
10,000,000 

8,000,000 
8,500, 000 
8,500,000 
2,500,000 
42,503,000 
42,277,000 
38,000,000 
49,778,400 
12,000,000 
10,000,000 

112,578,900) 
47,892,400 
16,000,000 

249,477 850 

4,268,300 
4,476,700 





100,296,000 
1,451,900 
30,000,000) 
21,000,000 


11,840,000 
11,840,000 
60,501, 700 
72,000,000 
24,525,700) 
25,206, 800 





12,608,400 
300,300 
13,000,000 





45,675,000 


£2,255,000 
247 042,000 
14,000,000 
157,117,990 
58,113,900 
120,448,000 
247,998,400 





29,208,200 
S, 762,100 


70,000,000 
28,000,000 
42,000,000 


46,432,000 
7,500,000 
16,356,200 
19,893,700 
20), 182,200 
11,466,800 
272,823,400 
86,759,200 
57, 760,300 


38,760,000 


8,250,900 
8,694,500 
222,291,600 
99,543,500 


43,564,100 
prec 000 
Ss, 727, 800 
prime 
9,420,700 


43,728,800 ¢ 


25,064,200 
33,276,300 


Low. 
SI 
se 

SL, 


SUB 


oS% 





Si, 
Wey, 
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i 
39 
20% 
1% 
1b 


HH 
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$5,093 ,834,263. 
levels 


week the 
showing that, 


were added to the figures as above given. This ~vaagler yer eR : Pg 
reverse side of the picture is presented, Winkie Ss 29% 59.534 .854 

im the sik Senins of tits yen, OF = atigcallancous 289 46,346,190 

zrom the low of last January, to the high point of Baad ask ines 154 32,590,711 
the year which, based on average prices, was about Ges and elec. light 1 499 19,919,243 
the middle of May, there has been a recovery in Enaurance On 625 000 
the share list of approximately $1,233,552,047, or Tele. and telecranl 2g 33,764,433 
Little or no recovery has Express 3,996,151 


more than 30 per cent. 
been made in the bond market, however, so that the mee Ss 
losses there remain practically unchanged 

In the following table is placed side by side the 
losses in the listed stock issues up to the middle of _ is taken, and the high¢ eached in the last 
November last year, and the recovery that has oc- 
curred in the first six months of this year. This 
is a fair enough comparison, as the low point of 
last November was practically at a pa: with the 


High 


KS 


W544 
10 


30% 


Vile 


reached late 


Ad Apprecia- 
ance tion. 
7 $15,507 060 
" 6,209,970 
2% 712,50) 
HS 4 S00,215 
. 12,185,184 
4 2,400,000 
1 3S,U9S, 10 
105% 6,671,830 


586,154 


4, 53.00% 
1% 694,500 
iH 300,000 


9% 11,446,115 
11% 16,694,067 





th, 951,791 
iy 1,865,450 
19% 4,722,458 
19 4,525,773 
17% 1,787,500 
Wg 740,000 

54 445,250 
2% 244,375 
4 100,000 


1144-4, 887,845 





5 2,113,750 
* 1,425,000 
7% 2,675,589 
2 240,000 
2% 225,000 

54, 792,756 
11% 5,687,219 
6 060,000 
7% 18,087, 140 
2 85, 366 
3% 156,684 
ly 6,011,380 
1% 26,842 
4% 1,462,500 
10 2,100,000 
23% 281,575 
2% 266,400 
7% 4,765,508 
. 5,760,000 
3% 250,280 
v% 2,476,672 
3 378,102 
2% 1,345,151 
3% 422,500 
1% 3,800,921 
l4ty 6,622 STS ) 
T%y 938,220 
8% =. 20,455,289 
2 280,000 
18% 

4% 

OA, 

7% 





15% 4,036,800 
19% 1,708,609 
24% «17,412,500 
35% 1,050,000 
4, 1,732,500 


3% 1,625,120 
7 325,000 


4% 1,074,694 
5% 1,094,153 
1 201,822 
6% 731,007 
8% 22,527,930 
5% 4,880,205 

6 3,465,618 


3% 1,453,500 


2% 185,645 
2 173,890 
16% 37,233,843 
5% 5,226,083 
5 2,178,205 
4% 1,221,250 
6% 3,045,487 
4% 2,186,068 


12 1,130,484 
11% «5,028,812 
18 4,511,556 


1% 499,144 





low level of this year he average price of 
stocks: Total 

I ne Recovery 
in Dollars. 
390,290,567 
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Total , 588 
In the table 


1,233,552,047 

of last January 
six months, p1 le er was made subse 
quent to the p? e this has not oc 


curred the low | é aken and the most 
recent high price ré¢ hen 
\pprecia- 
lion. 
BP Bhcccsss ° t+, 2% 255, 100 
Wisconsin Central A $44,045 
Total ideas as $3590, 290,567 


Manufacturing and Industrial Corporation Stocks 


Nd ANCE RUMELY : 6 $727,164 
Do pf oki F 1 1,844,636 
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Do pf ; nee 14M S12 
American Beet Sugar , 750,000 
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oS eee ; ( 611,916 
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American Snuff Oly 1,115,851 
American Steel Foundries “4 IX 1,696,920 
American Sugar Refining £0000 “ Ss, 100,000 
Sorel corti aia ata . 1 % 162, 
American Sumatra Tobacco 7 Sky >, TO B82 





















Do pf... tiaknde ed " L a2 1,870 
American Tobacco i 12 4 204 DOS 
Do pf. (new)... " ’ 2% 520 
American Woolen - ALL [et 000 
ae a. 10000 On OO) 
American Writing Paper pf 10), OF 2%, 43,750 
Associated Oil . $0,000.00 i 2,800,000 
ewer LOCOMOTIVE WORKS 0.000.008 $55 0, 125,00") 
se pete CE) ON L. 1,400,000 
Barrett 1, 174.4 TD 7.400 
BP Biss asic ‘eee ‘ tis » 02,127 
Bethlehem Steel oro , 7 ¥% 4s 
Do Class B com. stk. temp tf $ 0) 21S, 72 
Do pf... , + , 2 295, 160 
Do perm, eng for cum or . 
pf. stock ; a lO 2 0S 550 
Brown Shoe P wn OM LS0,000 
— / Ae ates ‘ ¥ 105,000 
” nepali PETROLEUM 1,71 93, 1, 00%, 16S 
i Pe ae $b, aM b 27% ; 
Case (J. I.) Trs. Mac. 7% pf . in Ss like 
Central Foundry ee I i 15, $86,002 
Do ordinary pf...... OB, SON 12 445, 056 
Central Leather ‘ 1,689, 1 11% 
ee Meas ab ale RPS Sty . 29 4 
Chandler Motor Car ‘ 7 C00), Ot 2% 
Chicago Pneumatic Tool ‘ 6,485, 80 (Py 2% 178, Soi 
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* oa : rrr 0, OO Wily 414 
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General Motors Corp. N28, SON . 157 Mi, «41,485,797 
Re eas : 19,676, 80 82%, 3% 664,072 
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Ability to Hold Down and Regulate 
Prices by Purchases in Vast Vol- 
ume Acquires Added Value in 
Times of High and Fluctuating 
Costs 


— the 


store systems 
the business of the country in times like the pres- 


economic point of view, the chain 


play a more important part in 


ent, when high and irregular scales of prices are 
Because of 
their ability bulk, 
whether groceries, dry goods, or household uten- 
sils, the large groups of stores stand in a favored 
position in respect to their costs. Because they 
buy cheaply they are able to sell more cheaply 
than competitors in smaller units 

The record of the chain store companies, taking 
the five-and ten cent organizations as an example, 
has been one of steady growth in sales month by 
month since they became prominent less than ten 
years ago. The annual reports issued by the major 
concerns have shown, also, that profits have in- 
creased practically abreast of the expansion of 
gross business. In periods of sudden advances in 
the cost of many raw and finished materials of 
the sort experienced since the war began it would 
seem as though there must be times when profits 
would fall behind, but the examination of the state- 
ments issued by the companies show that this 
seldom has happened 

Sellers of goods, of course, seek to raise their 
distribution prices as their purchase prices ad- 
vance. When the rise of wholesale quotations is 
gradual, it is possible to advance retail prices so 
gradually as not to disturb the activities of cus- 
tomers. The reason why sudden upturns of whole- 
sale quotations in numerous lines have not unduly 
affected the five-and-ten-cent stores is that they 
prepare far enough ahead in respect to the deliv- 
eries of goods to them so that they are able slowly 
to alter their method of sales, either by changing 
classes of goods from a lower to a higher priced 
position on their shelves or by reducing the quan- 
tity which a buyer receives at the established price 
levels. By altering conditions gradually customers 
are less affected than if a change were suddenly 
made from one level of prices to a higher scale. 

The five-and-ten-cent store field of distribution 
depends for its success on a great turnover, from 
which only a small profit per dollar of sales can 
be counted upon. The F. W. Woolworth Company, 
for instance, in its best year, 1916, had a profit of 
no more than 10.016 cents per dollar’s worth of 
goods sold, and the average for the five years 
ended with 1916 was 9.57 cents to the dollar. The 
S. S. Kresge Company earned slightly more than 
8 cents to the dollar as net income in 1916, and 
about 6.18 cents last year. The Woolworth Com- 
pany in 1917 reported net revenue of 9.43 cents 
per dollar, and the other concerns noted in a some- 
what smaller net return than the year before that 
higher costs in 1917 had reduced to a slight extent 
their record of profit. When the results of the 
present year are compiled, it is possible that war 
conditions and the application of heavy war taxes 
may display another reduction of profit per dollar, 
but so far the monthly reports on sales have indi- 


prevalent, than in ordinary periods 


to purchase goods in vast 


cated that dividends will be earned, with a sub- 
stantial margin. 
When an effort is made to discuss the average 


five-and-ten-cent store company from the position 
assumed in analyzing a railroad or steel corpora- 
tion certain difficulties arise. There large 
proportion of intangible assets interwoven with the 
tangible property which must be taken into con- 
sideration, and yet is hard to value. In case of any 
organization which sells goods to the general pub. 
lie—goods which, in the main, are bought by the 
distributer and not manufactured by him—the mat- 
ter of good will important. The Woolworth 
mahagement rated good will so highly when the 
company was formed in 1911 that the full stock 
issue of $50,000,000 represented nothing else, and 
it was not long before substantial dividends were 
being paid, and were later increased. The S. H. 
Kress Company likewise issued all its $12,000,000 
common stock against good will; the McCrory 
Stores Corporation has $4,000,000 good will in its 
balance sheet, while the common stock amounts to 
$5,000,000. 

It would not be fair to assume, however, that 
the retention of the value of good will at a figure 
equal to the outstanding common stock for a suc- 
cession of years indicates that nothing more than 


is a 


is 
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“ water” is behind the issue. The Woolworth Com- 
pany’s surplus has grown from $3,364,000 in 1912 
to more than $19,600,000; the Kresge Company, 
as another example, has seen its profit and loss 
account rise from less than $400,000 five years ago 
to $2,725,000 at the end of 1917. As the surplus 
account rises and new additions are made to tangi- 
ble assets, through the opening and equipping of 
new stores, the book value of the junior stock issue 
tends to advance. 

In the appended table some salient figures from 
the latest annual statements of three representative 
companies are presented, not the least significant 
being the record of earnings available for common 
stock dividends. The F. W. Woolworth Company 
paid out last year 8 per cent. in common stock 
dividends, which was less than half the total 
earned. The Kresge Company disbursed 4 per 
cent. and earned 17.21 per cent. The latter concern 
in 1916 distributed only 3 per cent. to common 
stockholders, although nearly 20 per cent. was 
earned. In the six years ended Dec. 31, 1917, the 
Woolworth Company earned an average of 12.65 
per cent. annually on the common stock, and dis 
tributed less than 7 per cent. a year, the balance 
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of earnings being largely reinvested in the dusiness 
or in securities. 
Irving Nat. Gets Advertising Prize 
HE Irving National Bank has received the first 
‘ize of the Associated Advertising Clubs of 
the World in. their convention at San Francisco fon 
the year’s best advertising and publicity display, 
and also the best single piece of copy in the entire 
exhibit. In awarding the prize, the judges said 
“ We want to say that this award was made t: 
the Irving by reason of the magnificent complete 
ness of its display. Too much praise cannot be 
given to the Irving for the thoroughness with 
which it has taken up and carried out its de 
partment of advertising, ana aiso the committee 
wants to compliment the Irving upon the excep 
tional way in which its advertising was displayed.” 





An Acknowledgment 

HE tabulation of United States shipping in re 

lation to world shipping over a period of years, 
which was published in THE ANNALIST last week 
was prepared by William Morris Imbrie & Co. of 
61 Broadway, acknowledgment of which ‘fact was 
inadvertently omitted in the article accompany the 
table. 





F. W. Woolworth & Co 


1917. 1916. 
Gross sales $98,102,858 $87,089,271 
Net income.. 9,252,349 8,713,445 
Common. stock. 50,000,000 50,000,000 
Good-will 50,000,000 50,000,000 


Working capital. . 17,720,710 16,698,212 


Per cent. of working 

capital to sales 18.1 19.2 
Per cent. of expenses 

to sales... 90.56 90.00 
Earned on com. stock 16.72 15.57 


*Leaseholds, organization, &c. 





Five and Ten Cent Store Companies 


S. S. Kresge & Co. S. H. Kress & Co. 
$917. 1916. 1917. 1916 
$30,090,700 $26,397,544 $17,633,100 $15,059,683 
1,860,988 2,129,348 1,465,461 1,335,345 
10,000,000 10,000,000 12,000,000 12,000,000 
*5,989,408 5,989,408 12,000,000 12,000,000 
4,528,266 3,777,560 4,490,943 3,551,407 

15.4 14.55 25.4 23.5 
93.82 91.93 91.6 91.1 
17.21 19.89 9.88 8.95 











Monthly Dividends 


Bond Dept. 
60 Wall St., N. Y. 





Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 shares of 
Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. 
will afford a maximum of stability in times of uncertainty. 


Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co. | 


(Ground Floor.) 


Its stock j 


Phone Hanover !600. 








CONDENSED STATEMENT OF CONDITION OF 


THE PLAINFIELD TRUST COMPANY 


June 29, 1918 


ASSETS 
Railroad and other bonds 
Short Term Securities 


$1,417, 32140 
178,582.44 


U, S. Government Certifi- 

cates cf Indebtedness SOU 00008 
Steck of Federal Reserve 

Bank : : 15,000.00 
Bonds and mortgages 1,284, 101.1) 


Demand loans, time loans, 
and bills purchased 
Banking house 


3,075,608. 4 
90,000.00 


Other real estate 9,900.31 
\ccrued interest SOG29.47 
Cash and reserve 1057 S27 NS 


827.85 








COMPARATIVE 


STATEMENT ’t 


LIABILITIES 
Capital stock 
Surplus and 


PP ie ime 
undivided 


profits i ST 
Reserve for taxes 2300.00 
Dividend payable 7,500.00 
Accrued interest S, Tb. 8% 


DEPOSITS S516. S247 


RY 1N1S 47 


DEPOSITS 


June 30th, 1914 $4. 800; 7257 4 
June 30th, 1915 $5,185, 581.79 
June 3th, 1916 $5, 405,805.40 
June 340th, 1917 $8,015, 769.22 
June 29th, 1918 $8,516,825. 77 
FF FICERS 

© T. WARING. Presidént DeWITT HUBBELL. Secretary ail Treasurer 
AUGUSTUS V. HEELY. Vice Pivsicies F IRVING WALSH. Asst. Sec’y Treasurer 
HARRY H. POND,” Vice-President ADELE H. KIRBY. Asst. Sec’y-Treasurer 


MEMBER OF THE FEDERAL RESERVE SYSTEM 





N. L. Carpenter & Co. 
42 Exchange Place 
New York Stock Exe gee ee Preduce Exchange 


New York Cotton Exchange Chicage Board of Trade 
New VYerk Coffee Exchange New Orleans Cotton Exchange 


Orders executed on the above Exchanges 
Direct private wires te principal pointe South and West 





¢ Insurance is the best protection to your famiiy and 


Send date of birth for illustration 


WILLIAM JAY MADDEN 


The Mutual Life Insurance Co. 
38 Liberty St. Phone 5154 John. 
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The War Profit of European Neutrals 


Adverse Trade Balances Have Been 
Replaced by Credits in Some 
Countries and Only Switzerland, 
with Heavy Mobilization Ex- 
penses, Has Failed to Increase 
Her Ratio of Gold and Silver 
Holdings to Note and Deposit 
Liabilities 


N the midst of the present war upheaval and the 

consequent destruction of life and property it 
requires a supreme sort of optimism to see the 
good that must eventually rise from the ashes. 
The hurricane of war has swept the international 
money market and turned the time-worn channels 
of trade all topsyturvy. 

In the meantime these be days of harvest for 
the neutral nations. Freedom from old competi- 
tion and the keen demand for the raw materials 
and manufactured merchandise of the six neutral 
countries of Europe have succeeded in vastly im- 
proving their financial position since the com- 
mencement of the war, notwithstanding the in- 
creases in their national debts. Many of these 
countries, after having labored under adverse trade 
balances for many consecutive years, have suc- 
ceeded in building up in trade large credits im- 
possible to liquidate in gold, partly on account of 
the discouragements placed upon gold imports by 
the central banks of the neutral nations. An ex- 
amination of the finances of these countries since 
hostilities commenced is enlightening. 


SWEDEN 

On Dee. 31, 1913, the public debt of Sweden 
stood in round figures at $167,000,000. By Dec 
31, 1915, it had increased to about $218,000,000, 
and on June 30, 1917, to $255,000,000. Accustomed 
as we are to the multiplication of nationa] debts, 
this growth seems to be but little more than nor 
mal. On Dec. 31, 1913, State assets amounted to 
nearly 1,500,000,000 crowns, increasing in 1915 to 
1,659,000,000 crowns. The amount of assets over 
liabilities at the end of 1915 amounted to 846,510,998 
crowns. Recéipts from taxes increased from 197,- 
000,000 in 1913 to 293,000,000 crowns in 1917, while 
the income from customs duties showed the more 
moderate increase from 6,804,666 to 7,471,300 
crowns. The average normal income of the King- 
dom of Sweden has ranged around 300,000,000 
crowns, and a substantial surplus almost unbroken 
for a series of years was maintained up to 1917, 
when the budget exactly balanced. 

The balance sheet of the Swedish Riksbank 
showed coin and bullion on Dec. 31, 1913, of 102,- 
000,000 crowns. This item had increased by Dec. 
31, 1917, to more than 244,000,000 crowns. Total 
assets and liabilities. increased in the same period 
from 430,000,000 to 860,000,000 crowns, while notes 
in circulation showed only the moderate increase 
of from: 234,000,000 to 572,000,000 crowns. The 
ratio of gold holdings to combined note and de- 
posit liabilities increased from 29.83 per cent. to 
32.01 per cent. 


NORWAY 

In the fiscal year ended June 30, 1913, Norway 
had an internal debt of about 23,000,000 crowns. 
By June 30, 1916, the internal debt had nearly 
trebled, with only a slight increase in the foreign 
debt. The gross debt in the same period increased 
from 363,000,000 to 423,000,000 crowns, with assets 
on the final date equivalent to about once and a 
half the national debt. Throughout the war period 
Norway has maintained a surplus of income over 
expenditures and the national debt charge by fund- 
ing operations has actually been reduced. Total 
receipts in 1916 amounted to 240,000,000 against 
expenditures of 218,000,000 crowns. Gold in the 
vaults in the Bank of Norway has increased from 
about 44,000,000 on Dec. 31, 1913, to 123,000,000 
crowns in 1916, while the assets and liabilities in 
the same period have increased from about 166,- 
000,000 to about 381,500,000 crowns. Deposits 
show the astonishing increase of from 12,500,000 
to better than 81,000,000 crowns. The ratio of gold 
in the vaults to the combined note and deposit 
liabilities increased from 36.92 to 37.06 per cent. 
DENMARK 

Denmark has always boasted of large State 
assets. The debt since. the beginning of the war 
has increased only from about 356,500,000 crowns 
to 589,000,000, while in the same period State 
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assets have increased from about 813,000,000 to 
1,084,000,000 crowns. Receipts increased from 
March 31, 1913, from 224,000,000 to 521,000,000 
crowns, of which total 255,000,000 composed ordi 
nary receipts, 153,500,000 from loans and 88,000,000 
from the sale or liquidation of State assets. From 
1913 to 1917 expenditures balanced the income 
Extraordinary expenditures for national defense 
increased from about 5,000,000 to 82,500,000 crowns, 
with an increase in the debt charge of from 11, 
500,000 to about 17,000,000 crowns. The National 
Bank of Copenhagen on July 31,1915, showed gold 
coin and bullion of 107,000,000, increasing, by July 
41, 1917, to 195,000,000 crowns. Assets and lia- 
bilities of the same period increased from 269, 
000,000 to 448,500,000 crowns. Current account de- 
posits showed the most astounding. increase of 
from 4,000,000 to 97,500,000 crowns. The ratio of 
gold holdings to combined note and deposit lia 
bilities increased from 47.85 to 48.83 per cent 
NETHERLANDS 

The geographical location of Holland ts such 
that substantial outlays were necessary for mobili 
zation and border protection. Four loans have 
teen raised in the first three years of the war, 
although the debt has only increased from 1,156, 
000,000 florins in 1913 to 1,609,000,000 florins. in 
1918. These figures cover the funded debt largely 
outstanding at 2% and 3% per cent. Three war 
loans have been raised at 5 and two at 4% per 
cent. In addition to the funded debt there is a 
comparatively large floating debt, consisting of 
Treasury bills, paper money, and advances to the 
Bank of the Netherlands. From 19,500,000 florins on 
Jan. 17, 1914, the floating debt has increased to 
287,000,000. The position of the Netherlands on 
the matter of budget balances has not been so 
favorable as has been the case with other neutrals. 
Commencing with 1913, receipts fell short of re 
quirements by a considerable margin, increasing 
from about 11,000,000 florins in 1913 to a deficit 
of more than 100,000,000 florins in 1916. Gold 
holdings of the Bank of the Netherlands increased 
from 160,500,000 florins on Dee. 27, 1913, to 698 


000,000 in 1917 
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Fifth Ave. & 43rd St. 


60th Street). ....... 
Bonds and Mortgages . 


Public Securities . 
Other Securities 
Loans and Bills Purchased 
Cash—on Hand and in Banks 
Exchanges for Clearing House 
Foreign Exchange . 
Acceptances 


Reserve for Taxes and Expenses. . . 
Foreign Accounts................. 
Domestic and Foreign Acceptances 





U. S. Government a. oe son 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE.OFFICE MADISON AVE.OFFICE LONDON OFFIC 


Madison Ave. & 60th St. 32LombardSt.,E.C 


Condensed Statement, June 20, 1918 


RESOURCES 
Real Estate (140 menens 66 Liberty Street, 25 East 


Credit Granted on Domestic and F oreign 


Accrued Interest and Accounts Receivable 


LIABILITIES 

La el er TE ; $25,000,000 
Surplus Fund— —required by law 5,000,000 
Additional Surplus— 

not required by law........... 20,000,000 $50,000,006.00 
ee uedncantdensassee xs 1,725,681.63 
is paceaeesiesscnne l, 100,000.00 
Outstanding Treasurer’sChecks............ 7,667,822.19 
Accrued Interest Payable.......... 2,482,408.52 


Bills Payable with Federal Reserve Bank. . 
MI SS canton densa nes ahaa 


$697,040,585.00 


FFICE 


F PARI 
Rue desltaliens, 1&3 


$5,000,000.00 
1,646,400.00 
81,178,081.08 
19,530,513.23 
52,388,704.51 
338,296,917.42 
117,525,966.39 
10,1 47,91 1.28 
17,038,108.10 


50,629,196.86 
3,658, 786.13 


weet Bld Ean 


$697,040,585.00 


1,018,004.85 
8,649,028.63 
50,629,196.86 
10,000,000.00 
_563,768,442.32 
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Forces Swaying 


Stocks 


MIE stock market has been suffering from a 

combination of midsummer dullness and 
hesitancy caused by the delay in starting the much 
advertised German offensive. Stocks have vecn 
marking time and, as usual under such condi- 
tions, net changes have been for the most part 
on the losing side. The public is either tired or 
fearful of a violent change in the situation. At 
any event, it is leaving the market to the pro- 
fessionals, and they have so far met with little 
success in their attempts to produce a semblance 
of activity 

The routine of recent sessions, as described by 
a floor trader, has been something like this: The 
professionals find that there is little business on 
the pads of the commission men, and start a sell- 
ing campaign with the idea of touching off stop- 
loss orders a few points down, which wil! release 
stock with which they can cover with a profit. As 
prices give, new orders are brought in, and while 
the sellers may secure a reaction running to two 
or three points in the issues under pressure, they 
fail to get any support from the outside. When 
they turn around to buy in their stocks they are 
quite as likely as not to push the market up 
against themselves so rapidly that the best they 
can do is to take a scalper’s profit. It looks from 
the floor as though it would require a tremendous 
amount of selling to get the market down to a 
level at which stop-loss orders would he caught, 
and but a relatively small increase in buying to 
start a rally. However, the market is so narrow. 
with the majority of traders holding aloof, that 
there is little money in pool operations on either 
side of the market. 

The Street is beginning to fear that develop- 
ments on the western front will be so long de- 
layed that it will be impossible to have an active 
market before the beginning of the October Lib- 
erty Loan campaign. That is expected to put a 
quietus on trading, as it has done in the three 
previous campaigns, but there is still time for a 
few weeks of activity if the news develops soon. 


American Can Closes Higher 

After resisting the advance when other stocks 
were under way, American Can began to go for- 
ward when the advance halted elsewhere. It sold 
up to 49% last week, within a point of its best price 
for the year, and closed with a net gain of %. 


American Cotton Oil Lower 

The prospects for a crop of 15.325.000 bales of 
cotton this year have not benefited Cotton Oil ap- 
preciably, and it declined 1% last week on moderate 
dealings. It is now back to about the point from 
which it started upward on a blind tip of impend- 
ing favorable developments. The preferred dropped 
4 points. 
American Hide and Leather Weak 

Both issues declined, though without apparent 
reason other than weariness on the part of holders 
who had figured what liquidation of the assets 
would mean. The common lost 1% and the pre- 
ferred 2%. 


American Smelters Off 3% 

Selling last week undid the advance which fol- 
lowed the increase in the Government’s price for 
copper. 

American Sumatra Down 15 

With about 82,000 shares changing hands, this 
issue proved to have a poor a demand 
when speculators who had been buying it blindly 
thought it wise to realize on their paper profits. 
It is now off 22 points from the year’s high, but of 
course far above the level at which the rise began. 
It dropped on the increase in the annual dividend 
from 8 to 10 per cent. 


American Telephone and Telegraph Off % 

While sponsors of the Government’s measure 
for giving the President the right to take over the 
wire companies are saying that it is a remote pos- 
sibility that he should have to commandeer the tele- 
phone system, traders cannot overlook the bearing 
such action would have on earnings. 


Baldwin Declines 54, 

Traders are beginning to despair of living to 
see the promised financial reorganization, which 
was to be followed by the initiation of dividends, 
but the pool did rot try to stem the decline which 
set in. 


Bethlehem Issues Weak 

Bethlehem shares lost 55% and the more active 
B stock 3% last week during the negotiations for 
a new $50,000,000 note issue. The notes will 
yield 7% per cent.. which means a cost to the 
company of more than 9 per cent. Business is 
showing encouraging returns, and the situation is 
more favorable than on the occasion of the pre- 
vious financing. 


Booth Fisheries Has a Rise 

Though usually very inactive, traders occasion- 
ally start a movement in this stock, and a little 
concerted buying. put the price up 3 1-3. 
Distillers Loses 31% 
Promise of bone-dry legislation effective Jan- 
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uary 1 next threw a scare into holders of the 
stock, although traders figured that the company 
would be allowed an opportunity to work off its 
stocks at higher prices 
Gaston Williams Off 1 

Directors are scheduled to meet for dividend 
action on Thursday, and as May and June earn- 
ings were satisfactory, it is rumored that the cur- 
rent rate will be maintained. 


Wilson Company Down 2% 

Prospect of Government action toward lower 
prices has been raised by the Federal Trade Com- 
mission’s condemnation of profiteering. 

United Cigar Stores Weakens 

Lost 4% last week with the passing of a di- 
rectors’ meeting, without announcement of higher 
dividends.” Talk of a merger with Tobacco Prod- 
ucts has lost popularity. 

National Conduit Off 24% 

Buying, which started on the announcement that 
the Government might relieve company of an em- 
barrassing cartridge contract, was not sustained, 
and the recovery melted away when traders tried 
to realize on the advance. 


Republic Down 2% 

This issue follows closely movement of its big 
brother, United States Steel common, although it 
is occasionally marked by special popularity when 
its earnings are analyzed. Output is going more 
and more into Government channels. 

Morris & Essex on the Tape 

A guaranteed stock, seldom dealt in, but seven- 
teen shares changed hands last week at 67, the 
previous price having been the same. 

Sinclair Oil Off 2 

All of the oil stocks lost favor, Texas declined 
5 points. 

Alaska Juneau Declines 1 

The feature of the decline, under fairly active 
trading, was that the movement wiped out half 
the market value the stock commanded on Monday 
morning. The highly speculative quality of many 
goid mining issues has been well demonstrated by 
this stock, which three years ago sold above 15. 


American Locomotive Off 3 

This stock was depressed in the unexplained 
selling wave at mid-week, presumably through the 
uncovering of stop-loss orders. 


American Malting First Preferred Down 4% 

Active steps to liquidate the company affected 
the stock adversely. The common fell 3 points un- 
der the same influence. 


American Beet Sugar Recedes 1 

The speculative position of this issue presum- 
ably appealed to short sellers because of the n2w 
restrictions on the consumption of sugar. Amer- 
ican Sugar Refining moved down 1's. 


American Writing Paper Preferred Up 3 

Buying accompanied reports that earnings in 
second quarter were considerably better than in 
the first three months of 1918. The stock has a 
following because of the known calibre of new in- 
terests which entered the management last year 
and the year before that. 


Brunswick Terminal Up 2% 

Speculative operations again stimulated the 
price of the stock. The company owns large tracts 
of waterfront and city land at Brunswick, Ga., 
where shipbuilding enterprises are being extended. 


Central Leather Advances 2 
Improved earnings promoted buying. 


Crucible Steel Down 3% 

The issue broke down quite sharply on Thurs- 
day under short sales, which, in turn, reached and 
loosened stop loss orders. The steel industry 
brought forth no news to affect the stock. 


Laclede Gas Declines 2% 

The expectation that the capital would be in- 
creased in the near future brought out increased 
offerings. 

Maxwell Motor Off 4% 

Belief expressed in well-informed quarters that 
pleasure automobile output would be no more than 
25 per cent. of normal throughout the industry in 
the last part of the year unsettled some of the 
motor shares. 

U. S. Steel Recedes 4% 

The liquidation of a great block of long stock 
by a single speculator was understood to have 
aided in depressing Steel, especially on Thursday. 
The market was in the hands of professional 
traders. 

American International Off 1 

There has been talk of some contract readjust- 
ments in the shipbuilding program, in which this 
company’s subsidiaries play an important part, 
but it is not taken seriously by “ insiders.” 
American Woolen Up 1% 

The War Industries Board has been aolding 
conferences which are expected to clear up many 
uncertainties in the textiles’ situation, both cotton 
and wool. 


Anaconda Down 1% 

It now appears that the advance in copper 
prices was absorbed in advance by rising costs. 
Brooklyn Rapid Transit Up 1% 

The good response to the call for an extension 


Continued on Page 57 
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Stocks, Bonds, and Money 


Bonds 

USINESS in bonds was restricted and prices 

were generally lower. So much new financ- 
ing is impending and so many difficuities are 
being encountered that a feeling of uncertainty 
spread about on the Street, accentuated by the 
apprehension of a new drive on the western front. 
Congress, with the tax measures and in shaping 
the Government’s contract with the railroads, is 
not helping to iend confidence to the situation, 
although the present frame-up grants a possible 
interest guarantee with the provision that com- 
pensation may be reduced for arrears of main- 
tenance. The rental will apparently not be based 
on the full average net earnings of the three test 
years but will make the average subject to adjust- 
ments in accounting, deductions considered neces- 
sary by the Director General to make the cost of 
maintenance “what it should have been during 
this period,” and sundry other confusing limita- 
tions. As a result of the discussion the general 
tendency of railroad bonds was downward, along 
with corporation issues. Prices were maintained 
on municipals, although the inquiry was less stren- 
uous. Long time New York City bonds eased off 
about a point. 


Liberty 4'4s Decline Half a Point 

The sinking fund provision which was to do so 
much toward sustaining the price of the Liberty 
bonds is apparently inactive, although theoretically 
$400.000.000 should be available for market pur- 
chases. The bonds have practically never had, since 
issue, a stimulated upward reaction, and during 
last week sold off from 96% to around 95.84. The 
successive Government loans have had little effect 
on savings bank deposits in New York City, the 
year’s decrease being only slightly under $9,000,000. 
Kansas City Railway Notes Issued at 98 

The company’s bankers met a ready reception on 
an offering of $7,750,000 three-year 7 per cent. 
collateral notes issued on a 7% per cent. yield. The 
netes are secured by over $10,000,000 Kansas City 
Railway Company first 6s of 1944. ; 
Brooklyn Rapid Transit 5s Irregular 

The notes opened at 98, and in two sales sold 
down to 96, reacting as low as 95% and closing 
again around 961%. The time has been extended 
a few days, during which notes may be deposited 
for exchange while the banking group are dis- 
cussing with authorities at Washington ways of 
making the new plan operative. Practically only 
10 per cent. of the notes are still undeposited, and 
more time is being given the delinquents. 


Distillers Securities Corporation Improves 

The 5s closed up around 96, after selling all the 
week around 95% to 95%. Interests closely identi- 
fied with the company say that it does not intend 
to liquidate, and deny the probability of any large 
cash disbursements, at least not if prohibition be- 
comes national, The immediate effect of the bone- 
dry measure prohibiting the sale of distilled spirits 
after Dec. 31, 1918, would in the opinion of com- 
petent judges add to the value of the tremendous 
amount of spirits owned by the corporatiun. 


Rock Island Refunding 4s Up at 67% 

The company’s statement snowed a gain in gross 
of about $23,000,000, although net after taxes was 
below last year’s figures. During the first five 
months of the year the company earned gross about 
$36,500,000, a gain of over $3,000,000 over the cor- 
responding period of 1917. The net for the same 
period, after taxes, dropped by nearly a million 
and a half, principally during the Winter months, 
when the operating difficulties were severe. 
Cudahy Financing Under Way 

A note issue has been arranged for by the Cudahy 
Company to be brought out on about the same basis 
as the Armour notes. 

Steel & Tube Company of America 7% Notes 
_ A syndicate is being formed to underwrite an 
issue of this company recently formed to take over 
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A grave problem with employers, most 
effectively met by means of the modern co- 


hesive agency, GROUP INSURANCE. 
Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conan. 
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Money 


HE feature of last week’s money market was 
the uniform rate for call loans. On Wednes- 

day of the previous week a 6 per cent. rate was 
established and it was adhered to throughout all 
of last week. Needless to say, the so-called Money 
Pool found it necessary to continue its operations 
in order to prevent the rate from going above the 
fixed 6 per cent. level. With regard to time money, 
the situation was practically unchanged. Funds 
appeared scarce and the loans that were made 
commanded 6 per cent., although published quota- 
tions for sixty-day transactions recorded a rate of 
5% to 5% and some of the longer maturities were 
quoted at 5% to 6 per cent. 

The chief factor in the money situation was the 
withdrawal of Government funds on deposit with 
the banks and trust companies. Toward the end 
of the week the income tax receipts on deposit with 
the banks were exhausted and although the bal- 
ances were replenished by the deposit of the pro- 
ceeds of the sale of Treasury certificates of indebt- 
edness, the banks felt the pinch of Government 
requirements and were not putting out money on 
demand and time loans to any appreciable extent. 
Inasmuch as the stock market was not active dur- 
ing the week, the reluctance of institutions to make 
commitments did not attract much notice and did 
not cause any hardship. The banks have been noti- 
fied that beginning tomorrow the Federal Reserve 
Bank, as fiscal agent for the Government, would 
begin checking against the certificate of indebt- 
edness deposits. 

That the banks in the purchase of certificates 
of indebtedness are availing themselves of discount 
and borrowing privileges at the Federal Reserve 
Bank is indicated by the weekly report of the 
Federal Bank, which showed an increase of $51,- 
000,000 in discounts and advances. The certificates 
bear interest at the rate of 4% per cent., and fif- 
teen-day loans made at the Reserve Bank with 
certificates as collateral cost only 4 per cent. 
Consequently, some banks have found it profitable 
to make generous purchases of certificates. Al- 
though the bank buying certificates receives the 
proceeds of its purchase in the form of a Govern- 
ment deposit against which no reserves need be 
carried, the banks are required to pay the Gov- 
ernment interest at the rate of 2 per cent. per 
annum. This is no hardship when it is considered 
that the bank can lend the funds at 6 per eent. 

The banks and trust companies have again been 
requested by the Federal Reserve Board to exercise 
discriminating judgment in extending credits and 
they have been asked not to rediscount their paper 
for the purpose of placing themselves in funds for 
the fortnightly purchases of certificates of indebt- 
edness. Most of the banks have observed the sug- 
gestions of the board and are very careful in ex- 
tending credits, always bearing in mind that the 
two chief recipients of credit should be the Govern- 
ment and manufacturers engaged in the produc- 
tion of goods required for the conduct of the war. 

Tomorrow books close for subscriptions to the 
secord series of Treasury certificates issued in 
anticipation of the Fourth Liberty Loan, and on 
Thursday there matures the last of the certifi- 
cate issues put out in advance of the Third Lipverty 
Loan. According to a ruling of the Treasury De- 
partment, banks may exchange the maturing cer- 
tificates for the new series of short-term obliga- 
tions. On Thursday there is also due the third 
installment, amounting to 35 per cent., on subscrip- 
tions to the Third Liberty Loan, the final install- 
ment of 40 per cent. being scheduled for August 
15. There is now due the Government on the ac- 
count of the Third Liberty Loan approximately 
$930,000,000 and it is expected that on Thursday 
a great many banks and other subscribers will 
elect to make full payments instead of waiting to 
complete them on August 15. 

Saturday’s Clearing House bank statement 
showed an increase of about $30,000,000 in surplus 
reserves, bringing the total excess reserves up to 
$56,262,000. For the week, loans expanded to the 
amount of about $63,000,000, due to purchases of 
certificates, and deposits increased by approxi- 
mately $79,000,000. Despite the withdrawals of 
Government funds, the close of the week showed 
a decrease of only $7,631,000 in Government depos- 
its, the total now being about $359,000,000. 

It is just a year since the New York Clearing 
House adopted the present basis for computing ex- 
cess reserves, and for that reason it is the first 
time in twelve months that the weekly statement 
permitted of a fair comparison with last year. The 
week’s excess reserves of $56,000,000 compare with 
$36,000,000 last year, and the aggregate reserves 
of $543,725,000 compare with $538,000,000 on the 
corresponding date last year. 

According to bankers, the current rate of 6 per 
cent. for money is likely to continue. 
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the Mark Manufacturing Company and the I.cquois 
Iron Company. 
Baltimore & Ohio Gold 4s Weak at 77% 

The company is preparing for extensive financ- 
ing designed to take care of $22,500,000 notes ma- 
turing this month and in October. The first ma- 
turity amounts to $8,000,000, falling due on July 
29, $10,500,000 mature on Oct. 1, and $4,000,000 is 
outstanding in the shape of bank loans. This 
month’s maturity will probably be extended to 
Oct. 1, and the entire amount refinanced on that 
date. An effort will be made to fund these obli- 
gations for three or four years, although the re- 
sults of the plan may hinge somewhat on the oper- 
ating contract to be made by the Government. 
American Telephone Collateral 5s Weak 

From an opening of 88%, the 5s sold down to 
87%. The final terms of subscription on the new 
issue of convertibles state that the conversion of 
106 means $100 in bonds ard $6 in cash for every 
$100 of stock. Payments on the new issue may be 
made either in two or three installments running 
up to Aug. 1. 

Southern Railway 5s Sell at 89%, 

Freight revenue for May increased over half a 
million, and passenger revenue over $1,700,000 
against a year ago, even the net operating income 
showing an increase of $753,000. 


Reading Generals Sell Up to 84 

At this price the bonds touched nearly the high 
of the year. The indenture offers one of the prin- 
cipal obstacles in the effort to segregate the Read- 
ing’s assets. The generals have no provision for 
redemption prior to maturity, and unless there is 
some strong-arm method of getting them out of 
the way, it may be necessary to pay any price the 
holders see fit to dictate. 





Well-Secured Bonds | 
On Attractive Basis | 


Stocks 


nay ave had an encourag- 


of the company’s notes 
ing effect on the stock 


General Motors Down 3' 


Further drastic cuts iiput of pleasure 
cars are rumored. 
Mercantile Marine Off 1's, Preferred Off 3% 


less popular last 


All the shipping stock 
e entirely lost its 


week, and Marine appear 


once hopeful speculative following 
Pullman Palace Car Up 1% 

With the announceme Director Genera) 
McAdoo that he will retai nanent control over 
the Pullman service, on the same basis as the rail- 
roads, the company’s wor lightened measur- 
ably. 


Reading Down 3% 

The published draft « 1ilway contract last 
week made more remote th pects of a dissolu- 
tion of this holding compa: id a “melon cut- 
ting ” for the stockholder 
Royal Dutch Loses 6 

It was heavily booms the strength of the 
last big dividend declarat ind the increase in 
capitalization, partly by dividend. and was 
left in a vulnerable technical ition in the market 
in consequence. 
Western Union Down 1 

The stock may have ref 
varying fortunes of the Cong 


i to some extent the 
resolution giving 


the President power to commandeer the wires. 
Standard Rails Gain Fractionally 

All the big rail stock with few exceptions, 
showed small gains for the week in a falling mar- 


ecutives’ conference 


ket, simultaneously with the 
ess of the contract 


and optimistic views on th 
negotiations. 


We offer, subject to prior sale and change 
i the following attractive bonds and short-term 
] } ISSUE Mat Yield | 
= , Woedeval Land Mauk Se............5....... May 1, 1938 Opt. '23 4.35 
i | NR ns aa nists sess now enes 1960-1966 4.40 
| | MRO, I In on ok cece cece ce ccess Feb. & Aug., 1920 4.65 
i Sabine County, Tex., Highway 512s......... .. Jan. 1, 1926-48 5.20 
I , City of Brady, Tex., Waterworks 6s........... Apr. 10, 1958 Opt. 28 5.40 
| | Virginian Railway Co. Ist 5s................. May 1, 196 5.65 
| Florida East Coast Ry. Co. Ist 41s............. June 1, 1959 5.75 
United Kingdom.of Great Britain and Ireland 5s. . Sept. 1, 1918 5.90 
= | West Penn Power ist Ss.................... Mar. 1, 194¢ 5.92 
i] | Lake Shore & Michigan Southern Ry. Deb. 48.... Sepi. |, 1928 5.95 | 
} | General Rubber Co. Deb. 5s............... . Dee. 1, 1918 6.00 
i | Baltimore & Ohio R. R. Equip. 444s........... April 1, 1923-24 6.00 
i} | Midvale Steel & Ordnance Co. Conv. S. F. 5s... Mar. 1, 193¢ 6.10 
| | Chicago, Burlington & Quincy Jt. 4s........ .. July 1, 1921 6.10 | 
l] | Consolidated Gas Co. Conv. 6s............ Feb. 1, 1920 6.15 | 
/ | Union Pacific R. R. Col. Tr. 6s............... July 1, 1928 6.20 
i} | Northern Ohio Traction & Light Ist Lien Ref. 5s.. Aug. |, !/95¢ 6.32 | 
| _ San Joaquin Lt. & Power Corp. Ist Ref.S.F.63 (C) Aug. !, 1950 6.38 
| Pittsburgh & Shawmut Coll. Tr. 6s.......... Mar. 1, 1920 6.45 
| | American Tel. & Tel. Co. Sub. 6‘; Notes....... Feb. 1, 1919 6.45 | 
| | New York Central R.R.5‘% Notes............. Sept. 15, 1919 6.55 
i} , United Kingdom of Great Britain and Ireland 514s Feb. |, 1919 6.65 | 
| | Chic., Mil. & St. Paul General & Refunding 442s... Jan. |, 2014 6.70 | 
| | Topeka Railway & Light Co. Ist Lien Ref. 5s... .. Feb. 1, 1933 6.70 
i} | Southern Pacific Co. Conv. 4s............... June 1, 1929 6.75 | 
! | American Public Service Ist Lien Gs............ Dec. 1, 1942 6.85 | ff 
| Timken-Detroit I, DOs ofc a oc bcc sccvces June 1. 1920 7.00 | 
} St. L., Iron Mt. So. Ry. Co. Riv. & Gulf Div. Ist 4s May |, 1933 7.10 
i} | United Kingdom of Great Britain and Ireland 51s Nov. |, 1919 7.15 
| | United Kingdom of Great Britain and Ireland 51s Noy. |, 192! 7.25 
i | Soythern Railway 5s..................... ; Mar. 2, 1919 7.25. 
| | Northern Ohio Traction & Lt Sec. Serial 7s... . Dec. 1, 1927-28 7.50 
| | Toledo Traction, Light & Power 1st Lien 7‘: _.. Jan 1, 1920 7.70 
| | American Foreign Securities Corp. 5s........... Aug. 1, 1919 7.75 
i Dominion of Canada 5s................ oo. Se 1, 1099 7.75 
| | Government of the French Republic 512s... . . April 1, 1919 8.25 | i 
} | Anglo-French Loan Ss................. ..... Oct. 15, 1920 8.85 
| Central Argentine Ry. 10-year Conv. 6s......_... Feb. 1, 1927 9.00 | 


Bonds 








We shall be pleased to furnish full particulars regardi) 


A complete list embodying other attractive offerings ment, 
Foreign Government, Municipal, Railroad, Public Utilit 1 ods ties will | & 
ad + | 

be sent upon request for Circular TA-169 


The National City Company 
Correspondent Offices in Thirty Cities 


Short Term Notes 





| 
Acceptances | 
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Curve of the Cost of Living 
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The Annalist Index Number 


(Base—Avérages 1890-99"100 Per Cent.) 


———————Weehly Averages — 
July 13, 1918 . . . 282.168 
July14,1917 . . 265.614 
July 15,1916 . . . 165.961 
on ———Yearly Averages —_— 

“1918 . . . 285.600 1914. . . 146.069 
1917 . . . 261.796 1896... 90.096 
1916 . . . 175.720 1890 . . . 109.252 
1915 . . . 148.055 *Year to date. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics | 





Same Period 
Last Year. 
107,716,080 

S587 574,450 


Year 
to Date. 
76,6083 542 
S705 001 0 


Same Week 
Last Year. 

3 MS 
$17,438,800 


Last Week. 
1. SS7,0N0 
S24 S67 000 


Saies of stocks, shares.. 
Sales of bonds, par value 





me Oe . > on : a: ten P c 
av. price of B0 stocks... [iow Tit Low MIG Low GLI? Low 73.77 
Av. price of 40 bonds... . pom La e Py yi on +5 a “pe pn 
Average net yield of ten 

high-grade bonds 4.UN2G% 4 a 494404 4.323% 
New security issues S14 .970.000 S$4.461,.000 SITS 825.000 $785,455,000 
Refunding 700 000 ‘ 103,216,000 150,726,250 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of June. Mind of May. 
1918 1917. 1918. 1917. 
U'. S. Steel orders, tons S 41S 866 11 SN 287 S87 25 11. SNG SMI 


Daily pig iron capacity,tons 110,798 10o oon 112,175 110,238 
Pig iron production, tons. ..*3,523.791 "3.2705 446,412 *3,417 340 
*Month of June *Month of May. 
Building Permits (Bradstreet's) 
June May April - 
1918 1917 IYI i917 1918 1917. 


140 Cities 
$76,287 287 


149 Cities 
S415 520.004 


140 Cities 
FS SN 4 


14% Cities 
S45 NES T24 


137 Cities kT Cities 


SIS.S07 542 S£EENOSIT 


Alien Migration 
May December November 
IIS M7 117 196 1917. 1G 
Inbound 15,217 10.487 6,87 1S.901 6,446 24.545 
Outbound 12,517 m, 462 5.002 10,974 S126 14.4N3 
Ralance 2.700 5 Are +1385 +727 1.4. + 1004652 


MEASURES OF ACTIVITY 


Bank 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total 
The Last Week. P.C 


BUSINESS 


Clearings 


Percentages show changes from preceding year 
The Week Before. P.C. Year to Date. P.C 








1918 $6,269,000,000 0... $6,240,000,000 + 6.3) $168,720,000,000 + 4.6 
1917 6,275,000,000 428.2 5 ST0,000,000 4.253.6 161 250,200,000 424.4 
Gross Railroad Earnings 

Fourth Week Third Week Second Week Month of From Jan. 1 
in June. in June in June. May. to May 31. 
14 Roads S Roads. 11 Roads. 123 Roads ~~} Roads. 
1918 $7,259,282 $5, 18,0054 $5,190,589 $315,790.18] $1.590.282.4620 
1917 6,251,158 4,302 BONS 4, EK INS 284,782 5K) | 1,274, 970,498 
Gain or loss. +$1,008,124 + $805 GS +$621,006 +$29,007,681 +$115,312,122 
416.1% +20. 80% +13.66% +10.Ne% +8. 2% 
WEEK’S PRICES OF BASIC C OMMODITIES 
Current Range Mean Mean price of 
Minimum 1918. Price other years. 
Price. High. Low. 1918. 1917. 1916. 
Copper: Lake, spot, per Ib...........80.26 $0.26 $0.2250 $0.2475 $0.2025 §0.2866 
Cotton: Spot, middling upland, Ib.... 2280 6 2570 OND Rd 16073 
Hemlock: Base price per 1,000 feet. .34.50 34.50 30.50 32.50 27.75 24.25 
Hides: Packer, No. 1, Native, ib..... 33 is Ss) 24 295 32 275 
Petroleum: Pa. crude at well, bbl. . 4.00 4.00 3.75 3.875 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 46.95 30.325 
Rubber: Up-river, fine, per Ib....... .68 69 6 R250 7025 .8120 
Silk: Raw, Italian, classical, per ib.. 7.30 7.3 7.3 7.3 6.80 5.828 
Steel billets at Pittsburgh, per ton. . .47.50 47.50 47.00 47.23 73.50 46.04 
Wool: Ohio, and similar, per Ib...... 1.68 1.68 1.68 Loe .3650 ri 





THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures 


Week Ended 





Loans. 





Deposits. 


— Cash Reserve.--— 
Amount. P.C 


July 13, 1918.... . $4,415, 892,000 £$3,799,720,000 $534,892,000 14.0 
July 6, TOIS..... $.385.436,000 73,80) 3,000 549,254,000 14.4 
Se 4,418,902,000 *3,864,596,000 633,802,000 16.4 
ye rere 4,594,885,000 § 3,950,340,000 633,802,000 16.4 
se eee May 18. April 20. June 29. June 29. 
ee Hs basse ccccccs 4,071,545,000 3,767,750,000 515,957,006 13.6 
Oh CRUE GI oc ccc cccces Jan. 19. Mar. 2. Mar.2. Mar. 9 
Last year’s high............ 4,869,363,000 3,935,991,000 659,185,000 17.3 
i SE I os o'n. n 0 050040 Dec. 8. April 14. Aug. 4. Aug. 4. 
Last ycar’s low........ -.... 3,334,082,000 3,606,814,000 250,086,000 6.80 
errr Jan. 6. June 25. July 14. July 14 
July 14, 1917.. 3,.868,2394,000  3,819,745,000 610,269,000 15.9 
Fs ayo eer 3,853,015,000  3,676,327,000 250,086,000 6.88 
| June 30, 1917 9,000 3,007,918,000 270 573,000 7.49 





*United States deposits deducted, $461,237,000. 


ducted, $438,453,000. tUnited States deposits deducted, $391, 150,000. 


par all week: at St. Louis 15c discount, and at San Francisco, par, 





tUnited States deposits de- 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 


The week’s 


range of exchange on the principal foreign centres iast week compared as follows: 




























-Last Wk Prev. Wk Yr. to Date— —Same Wk., 1917-—— 
Demand : High Low High. Low. High. Low. High. Low. 
London 4.753144 4.7500 4.755 1, 4.75) 4.75% 4.7570 
Paris >.71% 5.71% 5.71% 71% F.7OR 5.73 5.72 
Switzerland 3.95%, 3.991%, 3.08 3.89 4.5 4.65 
Holland 25 51.00 51.00 51.00 42.75 41.25 
Italy . 880% SSO RNY 8.27 9.146 7.19 
Russia 14.00 Hw 15.40 11.00 23.90 
Copenhagen 20.80 OSTS 31.50 29.75 29.10 
Stockholm 35.00 Ber U 31.50 31.25 
Christiania 31.20 33.00 30.00 29.70 
Cables: 
London 4.7645% 4.705%, 4.767, 4.7600 4.764385 . 4.7655 
Paris ss a. ham, SAMK 5.6K «(5.71% 5.71% 
Switzerland 3.164 3.06 3.85 51% 4.62 
Holland 5130 W375 «(OL a 41.37% 
Italy &.SU 8.80 8.25 7.18 
Russia 14.25 15.75 24.00 
Copenhagen 31.10 32.00 29.80 
Stockholm er) 36.00 $1.50 30.80 
Christiania 1. 25 30.00 29.00 
Cest of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917. 1916. 
Call loans cpewense 6 6 an’ 6 2 5 a2 6 G2% 
Time loans, *-i") days G as 6 ai 6 5e 443%, 443% 
Six months ....... «++. G% 6 a5% 6 ole 44044 5 @4 
Commerce. discount, 4-6 mos. .6 6 6 The 5 @4% 4¥%,a4 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston E 6 @5% 6 aN, 6 She 5 444@4 
St. Louis ... G “6 Gy the 5 @4% 44@4 
Chicago § ans G§ G5’ 6 5% 54a@5 4 @3% 


Comparison of Week's Commercial Failures (Dun’s) 


East 
South 
West 
Pacific 


United States ..... 


Canada 


Number 
Liabilities 


Excess of exports. $228,572,530 


Week Ended Week Ended 
July 11, 1918 


July 12, 1917. 


To- Over To- Over To- Over 
tal. $5,000. tal $5,000. tal. $5,000. 
. 71 26 97 46 125 56 
. 12 wo 2 71 23 
ae 23 oY 20 74 32 
. & il EU 7 33 12 
144 72 26 a6 308 123 
9 2 7 10 28 7 
Failures by Months 

9 eit cinatenins — 
1918. 1917. 1918. 

aac S04 1,186 5,889 

. $10,606,741 $18,055,163 $87,793,562 


OUR FOREIGN TRADE 


Week Ended Week Ended Week Ended 
July 13%, 1916. July 15, 1915. July16,1914 


To- Over To- Over 
tal. $5,000. tal. $5,000. 
144 Wd 148 63 
144 34 125 39 
102 32 65 28 
56 18 4 17 


436 138 ©6392 147 
wo 27 37 18 


— Six Months————___ 


1917. 1916. 
7 9,495 


7,488 9, 
$94,721,365  $111,241,421 


—_—_——May—__— —Five Months——- 
1918. 1917. 1918. 1917. 
-$552,085,254  $549,673,545  $2,500,782.093 $2, 726,560.047 
._ 323,462,724 280,727,164 1,289,077.865 1,245, 193,547 

$268,946,381 -$1,211,704,228 ~$1,481,366,500 
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Federal Eeeorve. Gold Holdings and Total Stock of Gold 













































































































































































































Millions —1916 1917 1915 ——— Millions | 
Oct Nov Dec Jan Feb Mar. Apr May June. July Aug Sept  . Oct Nev Dec Jan Feb Mar Apr May J July Aug Se ts of | 
Dollars ohn Fl) 44 4 s 14 | | {4 44 __| Dollars | 
4000-2 sae HT] HEY Suess, 
iti ti it iti i + } ; 3.900 | 
3,800 rH | aan! 
sso HH t 3,700 | 
+i | } bas 
+i ft phe tit pitt pt ty tt tt at + 3,500 | 
+ ++ + +44 - | 
TT -3.300 | 
anen! T PET 
| 3,100 
SRUEER rt tT Tt 2,900 | 
\ eee 2,700 | 
Pitiii GSSSRERT EE 
coo Co 2,500 | 
LY H++++++-2,300 | 
TT TLTitil | 
H ttt 2,100 | 
; 1 +  annni Coe 1,900 
| ; COC eee eee 1,700 | 
+ i | P= | 
1 eee eee < SS ESSERE ESSSS See Se Sees Sess SS — oo aoe onan een an ae on mn 1,500 
1,300 | 
te aes 7. SSS ’ 
r aK bas | 
jets ts? 4 1.100 
900 | 
eee eeeee 700 | 
500 | 
Seeeeene: 300 | 
SERSeeeeeeeseeess 100 | 
Oct Nev Dee Jan Feb Mar Apr May June July Aug Sept ' Oct Nov Dec Jan Feb Mar Apr May Jum July Aug Sept | 
The space between the base line and the broken line represents the cash reserves required; that between the broke ne al ne the excess reserves or 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is compute hat the record can never 
be one 4 to the date of + pence. The chart records the last ene peeenee. 
wees ent; Bank Clearin ggg ti 
Saturday, July 13 gs The Annalist 
Central ——tLast Week —— — — Year to Date— << -Year to Date-——— 
Reserve cities: 1918. 1917. 1917. Other cities: 1918 } i91s 1917. 
New York ............. 35,593, 789,500 = $3,728,027, 649 $50,728, 798,558 oh ~4 on 0.977.512 1, 158, 863,642 
St. Louis ...... vee AE, TRSNST 135,421,288 Hits, 119, 989 3,A90,40n,005 | Bultelo .---- ' eye 198 OT 508 1.22 439 577 
Total 3 C. KR. cities $4,048,300, 15 $4.38 Ss, CIS .H22 saa naa oa aoa $114,691, 905,255 econ mgm Ohio geen P ~ T 227 Ly = oe oe 
Decrease 416 enver . ew 7. 1,050 02,407.14 
Detroit .... pais 472, 20) ty 1, 474,835,884 
Other Federal Reserve cities: Indianapolis ro 1:),2541 (4M od ssemigrohnl 
Atlanta ........ $40,289, 663 $824,058,297 Los Angeles 1, 1055,000) winapi gp ten ciples ayaa 
Boston : ; 330,420,117 7,979,245,501 Louisville ...... 24, Leni W24 app ragreton sap oamgiaces 
Cleveland . SS,527,710 23 2,154,.993,616 Milwaukee ; 20, 544,2 A oS 152 sed C0, ES " 
Kansas City, Mo. TNE), (1645, 268 143,019,237 129,471,627 New Orleans pichgsn nap aed : pict ind pee garnet 
Minneapolis i 26,141,921 SOD, OE), ES Omaha ee 1 wr 30 aris 5N7 i r1:8,002 W 
Philadelphia 815,711.515 9,979, 530,203 Sa | oer «-...--. +, ee se pomcssgrd oo 
Richmond 27,262,080 1,115,984, 808 TOU, 020,023 ao ; ones ~ - 7 ‘ 20) 45053, 44000 —— 1M 
, San Francisco GO,S3T HO 2, 74,055,096 3; St. Pau ‘ a epogci . ony th pte pons 
J ‘ an are} ax Sc schays & red hicoee el : : ee Washington aes 1.841.681 5,946,415 228 1,92 
Total &S cities $1,220, 406,841 $1,004 04 283 $30, 747,267,106 $26,607, O41 O86 Total 16 cities... SONG. 527. SUG 24 03.775. 717 $12,706,521. 704 
Increase . ; 22.3% 15.5% Increase : , 2.49 22.4F 
Total 11 cities $5,277, T6807 $5.373,149,00) $140, 708.279.2000 $141,200 447,825 Total 27 cities $5,867 25S! OH401T $154 .005 50 
2 Decrease ‘ 1.8% OAN Increase ........ aL 1.4 
Actual Condition Statements of the Federal Reserve Banks July 12 
Boston New Y¥ ork. Philz gg Cleveland. Richmond. Atlanta. ‘ oe St. Louis \ Dallas San Fran'co 
Dist. 1. Dist. 2. Dist. Dist. 4. Dist. 5. Dist. i. Dist. Dist. s p Dist. 11 Dist. 12 
Total gold reserves $142,296,000 87 8.717, ooo $158,424, 000 $217.080,.000 $60,683,000 S61 227,000 $2.44. 758.000 $61,224,000 £40 7 wi uM $54,735,000 $127, 202,000 
: Pw Peet -" 145,442,000) i IS IZLO00 TSS. 810,000 217,428,000 61,087,000 G1,S27,000 247,587,000 > ee AMD { Te 1 nM "86,420,000 1237 580,000 
S discountec 
i x ee *s TOT, 97 0m) F268, 257 00 83,217,000 101,585,000 61,893,000 S5,372.000  1S8.600,000 745,480,000) Mi T 30,141,000 15, TOD 00 
e to mem rs— 
reserve account. 87 SE) Cte 651 47,000 93,650,000 100,198,000 42,890,000 25,408,000 178,775,000 47 G08 000 TL. L 250.000 66,480,008 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Bate for banks tm each Central Reserv: banks in all other Reserve 
cities, and other reporting banks: 
RESOURCES Last Week. Previous Week Year Ago. CENTRAL RESEI 
Gold coin and certificates in vault.. 422,738,000 $421, 927,000 $471,493 000 New Yor} Chicago———— 
Gold settlement fund.............. 524 5,000 524,303,000 SSS 353,000 July 5 j July 5 June 2s 
Gold with foreign agencies... roe 15.529,000 16,272,000 52,500,000 No. of banks reporting. ths © 4) 
Total gold held by banks....... $962,492,000 — $962,502,000 ~$912,346,000 Petal U.S. securities. pepe ee. eee 
Gold with Federal Reserve agents... 465,147,000 962,075,000 128, 338.000 Loans on U.S.bonds,&c 25) O37 UM 1,4 . 53,388,000 $1, acetals 
"Gold redeption fund 34,413,000 34,533,000 1. Ser | Other loans and Inv'ts.. 4.069,496,000 4,029,208, 008 “58,457,000 837,340,000 
ere eye ; ot. 4l5, _* odode, 2.687, 000 Res. with F. R. Bank 547.212.000 = 34 0 93.115,000 933,915,000 
Total gold reserv« weet eee ees RT, 960,052,000 $1,959,110,000  $1.353,371 000 Cash im vawit........ 108,447,000 105 89 34.690, 000 35,096,000 
Legal tender notes, silver, &c..... rae 55. 932.000 _916.053,000 47, 54, 00 Net demand deposits 3.898, 195,000 4,006, F 667 506,000 676,344,000 
ae $2.015 984.000 $2,015.163.000  $1,490,915,000 | Time deposits... . - eee SES ISS SO =: 840,088,000 
7 —_——— - - eat teatinntats Aaatintiaet Government de posite. $13,089 0400 > : SS_ 30S 000 113.084.0000 
Bills discounted—members....:..... $1,159,882 000 $1,076, 7s2 00D $140, 163,000 — 1 Tot: 
Bills bought in open market........ 218,464,000 - 211,947,000 194,937,400 ie a ee ry mae” —- 
ee a“ mis = i ulV +? } uly +) June 
, Total bills on hand.............$1,378,346,000 $1, 288,729,000 = 100,000 No. of banks reporting 14 122 120 
U. S. long-term securities.......... 40,273,000 42,749,000 45,961,000 Total U. S. sec urities. $48,095,000 S49 { $708 322,000 $736 939,000 
U. 8. short-term ee 31,923,000 17.350), 000) 30,359, 000, Loans on U.S. bonds,&c 11,288,000 11.9 - "71,013,000 2S5, 258,000 
All other earning assets........... 72,000 25,000 2,673,000 | Other loans per inv’ts. 274,263,000 274.4 " 202,216,000 5,140, 9 98,000 
Totai earning assets............ $1,- i 30,614,000 $1,34S.454.000  $412.093.000 | Res. with F. R. Bank. 22,352,000 24 507, OF 162,709,000 854,349,000 
, am - : —-_— | Cash in vault........ 7. 000 7,080,000 1}, 301 000 148,071,000 
Uncollected items ded. from grossdep.. - $640, 410,000 $669.257,.000 — $260,727,000 | Net demand deposits... 177,808,000 172,495,000 4,743,509,000  4,855,498,000 
ip Five p. c. redemption fund against =a Time deposits........ 53,194,000 62,040,000 108,091,000 419,544,000 
Federal Reserve Hunk notes...... $735,000 $725,000 oe | Cees Spee. panashiiinhcatal picasa i ew 
sf Be eee 10,163,000 DD, 000 OTHER RESERVE ¢ COUNTRY BANKS 
Total resources. . tee $4,117. 722,000 $4.044. 162,000 $2,074, 790,000 July > Jur July 5. June 28. — 
i No. of banks reporting. $2] : 155 151 
} LIABILITIES— Last Week. Previous Week Year Ago. Total U. S. securities. yee 11,64) = =$585,921 00M $150) ee aro ey — 
tli sia a io te) we Loans on U.S.bonds,&c 84,524,000 LINO), 16 28,241,000 28,701, 
Capital NK cs Sm 6:6.0 win:0 alee. 6-0 idle 76,324,000 $76, 163,000 $57,681,000 Gite bites onl tnvts 1.529.274.0000 4.458.514.00 500.641.000 781,257,000 
a ha ws Tec adetiie 1,134,000 Ko ES Se Res. with F. R. Bank.. 267 3S2.000 beans SD Cry 19,105,000 48,212.000 
zovernment deposits.............-. 169,393,000 128,398,000 300, S72 ,000 Cash in vault 170.055.000 161.197.00: 9 89 O00 3.848.000 
: Due to members- reserve account. . 1, 439,346,000 1,309,697 000 1,019,672,000 | ot aemand deposits... 3,387,699,000  3,313,1 . 619,376,000 603.593.000 
Se ae 477,526,000 527,580,000 153,363.000 | aime deposits sy 798,514,000 166,58 176,941,000 pas ‘ 
Other dep., includ. for. Govt. credits. _ 107,809,000 117.509.0000 _ 7,547,000 | Government deposits... 339,792,000 149 7 51.078.000 62. 210, 000 
F Saat Sree Geperite.....--.---- $2,194,074,000 $2,143,184,000 $1,481, 754,000 GRAND TOTAL FOR ALL RESERVE ( 1D COUNTRY BANKS 
—— oy ganamupesoneed 1,813,425,000 1,791 569,000 532,508,000 eas 
| ek <a he ga ee <ots 0 as, Sewer a ee eae Number of banks reporting. 6 681 
Federal Reserve Bank notes in circu- ad ~ , F of TR 
pa —_ Total United States securities... 799,000 $1,447 273,000 
| eS re 10,800,000 10,635,000 1,960,000 oa : : ' g ‘ ‘ 
| All other Habiliti 21 965.000 21 477 000 937 oo) | Loans on United States bonds, &c 78,000 494,119,000 
Pe ES oe ore careeseces PO en __ 21,477.00 A __ 897.000 Other loans and investments... . 131,000 10, 380,729,000 
I, 5 50 cnn cans oe men $4,117,722,000 $4,044,162, 000 $2,074, 790,009 Reserve with Federal Reserve Bank 179, 196,000 1,270, 896,000 
Ratio of gold reserves to net deposit ao ere : ; 9, 655,000 346,116,000 
and F. R. note liabilities combined. 58.2% 60.0% 17.2% Net demand deposits..... ; 8, 750,584,000 8, 772,254,000 
Ratio of total reserves to net deposit Time deposits ......... : 1. 383.546,000 1,360, 152,000 
and F. R. note liabilities combined. 59.9% 61.7% 79.9% ' Government deposits .... 114.791.0000 1.205.079.0000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total _ Sales 1,887,080 Shares 








Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended July od 














— ——Yearly Price Ranges - — ——Last Dividend —Last Week's Transactions—— 
1916 1917. This Year to Date. STUCKS Capital Date Per Pe- 
High. Low High. Low High. Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
My 93, Wl, 92 SO May 17) SO) May 17 CME TEA Ist pf.. 2,750,000 June 1, "18 1% Q SU 
4% 152% 140 7 SO Jan. 11 5, May 22 Adams Express... 12,000,000 Dec. 1, '17 1 os + . . 62 fe ae 
21% «14 IN, 7% 17% July 1 11) Jan. 7 Advance Rumely..... 12,119,400 ...... : 17% 17% 15% = 15% 1% 400 
3 40% 37% 9 41% June 2S 25% Jan. 15 Advance Rumely pf... 11,528,600 os : = JO% 41 BO, 40, 1% 1,400 
89% 3 sO ly 4% July Iz i) Jan. 2 Ajax Rubber (a0)... 7,100,000) June 15, ‘IS S150 Q 4% 4% (514 Ny + & 400) 
ail, a, 11, 1 1% July 5 1', Apr 27 Alaska Gold M. ($10). 7,500,060 iia ‘ wa 33% 3 =% -% * 10,200 
10% ti", SK 1%, Hel lan. 11 I's Apr. 2 Alaska Jun.G.M.¢$10) 13,967,440 ae, eS ne ‘es ? 2M 1*; 1% v4 47,100 
180 Ist) *ISh May 14 *IS) July 13 Albany & Susq....... 3,500,000 July 1, "1S #% SA LSU ISU iM? 1SO ++ a 
38 BN 37) = =May 24 17% Jan. 15 Allis-Chalmers Mfg... 21,670,500 ........ os _ BBC ely 32% 32% 1\% 2,400 
v2 a “Mily May 24 724 Jan. 3 Allis-Chalmers Mfg.pf. 13,233,700 July 15, ‘1S tt% Q 82% S23, N2% 82% M4 2) 
10 70, Ml, Tz Lo June 200° 7S Jan. 2 Amer. Agricult. Chem. 18,430,900 July 15, ‘IS ™ Q 291 "1 SHY SO% 144 JOO 
103%, 13% OT i =May 21 SM'y Jan. 17 Amer. Agri. Chem. pf. 27,648,200) July 15, "1S l% Q . 3% 
44 Nk, 843442 35'4 May 22 3142 Mar. 2 Am. Bank Note ($50) 4,495,700 May 15, ‘18 Te Q of 
Bs fll, Shy 42 2 Apr. 3 414 June 26 Am. Bank N. pf. ($50) 4,495,650 July 1. ‘IS Tie Q a 41% tees 
108% 61% lez, FR “4 Feb. 27. «64 = =June 10 Am. Beet Sugar Co.. 15,000,000 Apr. 30, "18 : © MM 3 Ts 6 1 1,600. 
len 3 Hs TNle lt May Ss SS June 22) Am. Beet Sug. Co. pf. 5.000.000 July 1, "IS I% Q . “+ . 83 “* 
10s, 1) 1. 100 ) =6 July 1 to) July 1 Am. Lb. Shoe & Fy.. 4.600.000) June 29, ‘18 1% QQ ty “ ww 
209 lid wim 150 175 Jan 3 163 Apr 9 Am. B. Shoe & Fy. pf. _ 5, 000, 000 June 29, "1S 3 Q a Pe 16S re Aon 
tik, 44 mt oly “0% May 17 34% Jan. 15 American Can Co.... 41,233,300 9 ........ bia ; 47% 44, itie %+ & 62,300 
115% 107% TI's NT 97 Apr. 30° S94 Jan. 23 American Can Co. pf.. 41,233,300 July 1, "1S 1% Q N35, 94% 5 ot 4 % 690 
7h | A SOK OT ST June 26 68% Jan. 15 Am. Car & Foundry... 30,000,000 July 1, "IS 2 Q S415% S63 S2% S4 wy 9,500 
19, 117K 118% lOO 110% May 1 16 Jan. 3 Am. Car & Found. pf. 30,000,000 July 1, ‘1S 1% Q ata os e% 109 a cove 
= 10% May 13 10% May 13 American Cities pf... 20,553,500 Jan. 1, ‘17 . ae . eF 101, 
36% 3 is ait) 52 =6June 11 52 June ll American Coal ($25).. 1,500,000 Mar. 1,’18 $2.50 SA a “52 Re he gh eiati 
58% ANly 2d 3% May 23 25 Jan. 16 Am. Cotton Oil Co.... 20,237,100 June 1, ‘18 1 Q 40% W% 39% 39% — 1% 1,400 
102 9S 11% 80 S4. May 22. 7S May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, "18 3 SA 78 78 7s 78 — 3% 240 
140% 123 128% 78% i) 8=June 19 ~ Feb. 13. American Express. ... 18,000,000 July 1,'1S $1.50 Q - Pe BS 9 rae RP 
20% Nt, 17% WW 20% June 26 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ........ a oe 18% 18% 16% 17 - 1% 4,500 
S4% 45 75 43% SZ. June 26 50 Jan. 2 -Am. Hide & L. Co. pf. 12,548,300 Apr. 1, "18 2% SA 79 7 75 76% — 2% 4,100 
167%, R% 3514 May 13 11% Jan. 2 American Ice ....... OS See sd .. 30% $#31% =WD%R 31 1% 1,600 
Ha) BT%K 3 May 13 38% Jan. 16 American Ice pf..... 14,920,200 Apr. 25, '18 1% Q 50 mw 49% DO + 1% DOU 
: ¥ 624% 46 58% May 20) 52 Apr. 25 Am. Inter. (60% pd). 49,000,000 June 29, ‘18 %#e Q FH 4% $534 53% — 1 1,500 
27% 17% 29% 15 42% May 24 27 Jan 2 American Linseed Co. 16,750,000 ........ ee ee 41 41 40 10% % 6,450 
62% 38% 5 4s 81% June 13 69% Jan. 7 Am. Linseed Co. pf... a6. Tene July 1, 18 1% Q SOM SOY SO™% 80% + % 200 
9S% 5S 2% 46% 71% May 16 53% Jan. 15 Am. Locomotive Co.. 25,000,000 July 3, ‘18 14% Q 67 67% 65 65 3 5,700 
109 99', 106% 93 100, Feb. IS) 95) =6Jan. 2 Am. Locomo. Co. pf.. 25 5,000,000 Apr. 22, 18 1% Q IS% IS%, IS% 68% + % 100 
19% Sl, 314 Feb. 6 54 July 13 American Malting ... 5,761,700 3 ........ oe én S%4 S% 5% 54% —3 1,200 
71% «Sw 58% Feb. 6 42% Apr. 25 Amer. Malting Ist pf.. aan ae May 1, ‘18 1% Q 48 48% 13%, 43% 4%, 1,400 
+. os SS 144 May 14 © Feb. 21 Amer. Shipbuilding... 3,427,700 May 1. 18 14% Q ; ss aS imi Stitt was 
123% 88% 112% 67% N6% Feb. 19 73 May 28 Am. Smelt. & Ref. Co. 60,998,000 June 15, ‘18 1% Q 814% SI% %% T7% 3% - 19,660 
118% 109% 117K 9% 107 Mar. 2 10314 May 10 Am. Smelt. & R.Co.pf. 50,000,000 June 1, "1S 1% Q 105% 105% = _-0514 105% \& 100 
102 91% 102% DIN, 94% Mar. 8 SY -May 25 Amer. Smelters pf. A. 16.031,700 July 1, ‘1S 1% Q ~~ ca - S9% i eye 
151 1M) 142 ald 100° May 9 S9% Jan. 25 American Snuff ..... 11,000,000 July 1, "1S 3 Q oS ws 9S 9S + 1 200 
73 44 75% HO% TUX, July 10 5S Jan. 15 Am. Steel Foundries.. 17,184,000 June 29, "18 1% .Q 6S TO% T% 68% 4 1, 13,600 
125% 1H 126% =D 116 May 15 98 Jan. 16 Amer. Sugar Ref. Co. 45,000,000 July 2, "1S 72% Q i114 114 111 111% i% 1,500 
12% WS, 121% 106 113% May S 108% Mar. 2% Am. Sugar Ref. Co.pf. 45,000,000 July 2, "1s 1% Q 109% 110 109 110 a HOO 
62% 30 145% June 12 60% Jan 5 Am. Sumatra Tobacco 6,813,900 May 1, "1S 2 Q 138% 158% 125% 13%, —15 88,900 
° 9S SO 13 =6June 12 8S] Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, '18 3 SA 1H 100 100 100 oP 100 
6S How OG 57%, () Feb. 25 51 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 June 1, "18 1% Q <i ad ue 60 7) ee 
134% 123% 128i, Ht, 109% Feb 1 ba) June 25 Am. Tel. & Tel. Co... .441,895,300 July 15, "1S 2 Q 96% Mim 95% Vy By 5,900 
229% 188 220) 2° 170) May 13) 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 June 1, ‘18 15 Q 10 161 160 10% + &% FOO 
11S 105% 10, NY 09 Feb. 28) 93 May 27 Am. Tob. Co. pf. new. 51,978,700 July 1, ‘18 1% Q % a) 9% WY % 200 
58% 37 AS% 86 BT% 0% May 24 44% Jan. 15 American Woolen Co. 20,000,000 July 15, "1S 1% Q 57, HOY% 57m 59% + 1% 13,400 
102 we 1K) ST 95% Mar. 12 92 Jan. 4 Amer. Woolen Co. pf.. 40,000,000 July 15, "IS Mm Q 935% 94% 935% 94% %y 225 
7% #11 h4i%e 17 31% Feb. 5 20% Apr. 11 Am. Writing Paper pf. 12,500,000 Apr. 1, '13 1 he 247% 27% 24% 27% +3 3.800 
97%, 29% 11% 10% 21% July % 12% Jan. 8S Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 20 20 1S, 19 1 4,300 
87 TM 72% 39% 53% July 1 il Jan 2 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,'1S $1.50 @Q a 53 51% 52 — 1,500 
105% 77 S7 5Iwm 71's May 16 59% Jan. 18 Anacon. C.M.Co.($50)116,562,500 May 27, ‘18 2 Q 9, JO 66% 67% 1% 25 800 
Ss 2% 4 ™% 1% July 2 1 Mar. 20 Asséts Realization... 9.990.009 oct. 1, 13 1 aa - ‘ af 1% P aa acme 
28 21 21% Ww 5 July 8 12 May 7 Associated Dry Goods. 13,685,100 ........ “a oa 14% LB) 14% 15 + 2 200 
5 a) 60% O51 54% Feb. & 51 May 22 As. Dry Goods Ist pf.. 13,652,300 June 1, ‘18 1% Q a ee ra 51 oa” Oe astern 
49% «49% 4s 35 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf.. 6,681,700 June 1, 18 1% Q . . 36% + eee 
77 G2 78% (21, 61 May 13 54 Apr. 16 Associated Oil ....... 40,000,000) July 15, "18 14% Q a cg ; 5S — os ea 
1OS%, 100% wW7% 75 SS May 15 81 Mar. 23 At., Top. & Santa Fe.221,538,000 June 1, ‘18 1% Q S4t S51, S4 S% + & 3,800 
102 YS!. 1001, TH “> June 26 “) Jan. 30 At., Top. & S. F. pf..124,199,470 Feb. 1, 18 214 SA SZ, S2% S2u, 82K, 4 ly 400 
184% 11% 17'. S%4 1Ol, June 15 S% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 ........ i wt a is - 9% ae Oy ee 
126 106% 119 79% % June 22 89% Apr. 22 Atlantic Coast Line.. 67,559,400 July 10, "1S 3% SA 91% v2 91 91 % 500 
147% Mi 121% ST 1204 Feb. 1S 97% Jan 5 At., Gulf & W.1.S.S8. 14,963,400 Feb. 1, 18 5 SA 105 105 1O1t, 101% 1% 2,200 
73% GOM% HH D4 64% Mur. 1S 58 Jan. 5 At.,G. & W.1. S.S.pf. 14,979,900 July 1,°1INS $1.25 Q 3 a Bs 64 
118% = 52 The 3 101% May 16 56% Jan. 15 BAL sDWIN LOCO... 20,000,000 Jan. 1, 15 1 os 12% 2% 87% 87% — 5% 71,000 
110 98% 2, O83 100, «Feb. 28 93 Jan. 2 Baldwin Loco. of. 20,000,000 July 1, ‘1S 3% SA 106 100 100 100 i 100 
6 S1% 8D 3S\%q 57 = May 20 49 Jan. 24 Baltimore & Ohio. 152,314,800 Mar. 1, "18 2% SA 54% NM 54% 55 + %& 8 400 
SO 72% TG. = 4ANY 57% Jan. 5 53 #£Apr. 25 Baltimore & Ohio pf... 60,000,000 Mar. 1, "1S 2 SA 6 Mi 56 56 + & 200 
167% 1384, 136 S2 9 June 27 85 0s Jan © Gee Gs saevdwccas 16,174,000 July 1, "1S 1%, Q 4% 4% 2% N2% - 2% BOO 
1220 117% 117 98% 101l) Feb. 27 9914 June 5 Barrett Co. pf........ 7,685,100 July 15, ‘1S “gy eer = nf 102 e Bets 
3% % 2u, % 15% Mar. 11 1 Jan. 4 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%4c .. 1% 1% 1% 1% %y 700 
700 415 515 EEA *) May 16 74% Jan. 15 Bethlehem Steel ..... 14,862,000 July 1, ‘1S 2% Q 1% 81% 81 a — oe 800 
es , It, «Git, 4 May 16 72% Jan. 15 Beth. St., Cl. B. t. cfs. 44,586,000 July 1, "1S 2% Q 83% S4 S01 80% — 3% 0.150 
136 1265 135 S4 72 Mar. 4 9) Jan. 3 Bethlehem Steel pf... 14,908,000 July 1, "18 1% Q 90 90 90 ow 100 
Wit, 98 106% Apr. 29 96%_ Jan. 15 Beth. Steel 8@ pf.... 28,082,300 July 1, "18 2 Q 1057 106 105 105% vA 1,500 
or ‘ 26% July 18 21 «Jan. 21 Booth Fisheries. .(sh.) 249,970 July 1. ‘1S Mie Q 23 2% 23 26% + 3% 7,100 
88% = =NI bd 36 iS Jan. 3 36 June 26 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2. ‘18 1% .. 3s BY, 3S 39% 4 1% 2 500 
133% 126 129%, S89 S56 Feb. 7 80) =©6Mar. 1 Brooklyn Union Gas.. 18,000,000 July |, ‘1S 1% Q SO SO SO 80 41% 100 
76 Tite 73% =«61 6S July 12 G2 June 6 Brown Shoe ......... 6,000,000 June 1, ‘18 1% Q 6S GN 6S 6S i. = 150 
102 bs) 100 8S 9S Apr. 9 % Jan. 17 Brown Shoe pf......-. 3.54010.000 May 1, "18 1% Q = + 97 om fp. 
14 6 14% 5 16% June 6 6% Jan. 24 Bruns. T. & R.R. Sec. 7,000,000 ....... oe ae eS 13% 12 134 + 2% 800 
wm | %% 72 ‘30 Jan. 2 *75 May 20 Buf., Roch. & Pitts... 10,500,000 Feb. 15, "18 3 SA ze 72 ts ee 
114% 114% *115 F115 *110 Jan. 9 *110 Jan. 9 Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, 18 3 SA _ . a *110 a tee 
91% 8666 125% 89 134. May S WS Feb. 5 Burns Brothers ..... 7,076,800 May 15,'18 §t2% Q 121 121% 121 121% —] 300 
105 9 117 109%, «6 110, Feb. 28) 110) =Feb. 28 Burns Brothers pf.... 1,531,200 May 1, "18 1% Q 110 
121 ms hes, §6100 SO Jan. 2 SO Jan. 2 Bush Terminal ...... 5,384,500 July 15, ‘1S +h SA ce - ~ 80 
31 hy vg 8610 11's Feb. 13 7™ May 21 Butterick Co......... 14,647,200 Sep. 1, ‘16 ; : 7%, + Steel 
; ; op 2% July 10 8% Apr. 25 Butte Cop. & Zinc ($5) 2,513,885 = ........ +. .. 12% 12% 12% 12% — % 3,600 
105% 41% h2y% «12% 33% May 14 1644 Jan. 2 Butte & Superior ($20) 2,902,960 Sep. 29,'17 $1.25 2y, 20% 273 23% — 1% 4.300 
42 15 24% 33% 15% May 10 36% Jan. 3 Cc AF. PACKING... .338,917 sh. June 15.18 $1—Q4MC~C«CSSSCKT 44+ % 200 
42% «15 iy 10% 21% June 17 12) «Jan. 7 ‘alifornia Petrol... 11,713,800 July 1, ‘13 1% ; 19% 20 19 19 ae R00 
Sr 40 624% 2% 63% June 12 36 Jan. 5 California Petrol. pt. 12,450,500 July 1, ‘1s 1% Q oO 60% oO 60% + k& 200 
- ; S44, 55's 71 = May 15 63% Jan. 16 Calumet & Ariz. ($10). 6,424,620 June 24, "18 $2 Q bi 69 <8 } 
IS3%, 162! 167% 126 10 May 16 135 Mar. 25 Canadian Pacific ....259,994.400 June 29, "1S 2% Q 147 48% 146% 147% £: 2 400 
59 57%, iy, Oo *4) May 2 *41 May 2 Canada Southern..... 15,000,000 Feb. 1, "18 1% SA *4] 
90 R2 SS TH SS%4 May 25 73 Jan. 8 Case (J.1.) Thr. M.pf. 8,112,800 July 1, "1 i% Q 7 J &5 
wily 24, 411% Apr. 22 26 Mar. 6 Centra} Foundry...... 3,135,500 ........ e ae ? ; i 36 - od 
aa ably a) aa Apr S 41 Jan. 2 Central Foundry pf... 3,708,800 July 15, "1S 14% Q Hi& Hike, 4} 46 ie 300 
123 499° 101% 73% Feb. 27 61% Jan. 15 Central Leather ..... 39,689.100 May 1, '18 meq? #7 66% ~«674% — 2% ~~ 7.000 
117% 108% 115% 97 107 Mar. S& 102% Mar. 14 Central Leather pf... 33,297,500 July 1, ’18 1% Q 104 104 104 104 — & "155 
310 pet 310 rs | 216 «Feb. 15 202 Apr. 23 Central of New Jersey 27,436,800 May 1, ‘18 2 Q : o 202 = J 
140% 140 «#9*155) (*100 108 Apr. 4 18 Apr. 4 Central So. Am. Tel.. 10,000,000 July 10, "1s ™ © .. ot ; *104 oe ; 
es 41 p51 My May 16 29% Mar. @ CerrodePascoCop.(sh.) 838,219 June 1,18 #$1.25 Q 34 344% 34 4y%— % 900 
38 June 7 34 July 6 Certain-Teed Pr..(sh.) 65,000 Jan. 28, "1s $4 oa 34 ee 
rT ee ee as ST June 13 87 June 13 Certain-Teed Pr.Ist pf. 3,350,000 July 1, ‘18 1% Q ~s aS 87 : cnt 
131 8S 14% 9% Feb. 25 68% Jan. 2 Chandler Motor ..... 7:000.000 June 29, "18 3 Q 82 82 81 81 a. 500 
71 5s 65% = 41% 60% Mar. 14 49% Jan. 15 Chesapeake & Ohio... 62,793.700 June 9, "18 2 SA % 57% 56% 57 — % 1.900 
24%, 8 21 7% 10 May 14 7 <Apr. 17 Chicago & Alton..... 19,537,800 -- ° teeeeees ; : as 9% , 
15 1 12% 4 914 May 14 5 Jan. 11 C. & E. I. pf.,Eq.t.c.s. 1,199,900 -- re td nap os 9% aS 
164% 11% 14% 6 8% Jan. 3 6 Apr. 9 Chi. Great Western... 37,258,100 Feb. 15, 10 2 saa Si 8% 7™% 8 Me! 900 
47%, 2&8 41% 17% 23 Jan. 3 18% Apr. 9 Chi. Great West. pf... 37,029,100 Oct. 2, ‘16 1 ae 24% 24% 244 24 — ¥ 600 
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New York Stock Exchange Transactions— continued 

























































































































———Yearly Price Ranges —$—$__—____ STOCKS. Capital —Last Dividend— I lransactions—————— 
1916. 1917 This Year to Date. Amount Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date Stock Listed. Paid Cent. riod. First H Last. Change Sales. 
meng ae 2s 35 47% Jan. 3 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA 42 ’ 4144 % 4,200 
a a 72 Dah hy Jan. 4 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA 74 1% % 8,000 
134 % 128 124% 85 9) Jan. 3 89% Mar. 26 Chi. & Northwestern. .145.165.810 July 1, "1S 1% Q * y ya} . 600 
170168 2% 187% 137 Jan. 29 137 Jan. 29 Chi. & Northwest. pf.. 22,395,100 July 1, ‘1S 2 3G 1:37 
oa 2 TO%, June 26 6S June 21 Chicago Pneu. Tool... 6,4N5.S00 Apr. 25, '18 1 Q 10% sae 
SS% 8616 24% May 15 18% Jan. 15 C..R. 1. & P. tem! efs. T3807, 300 0 2.2... . ‘ 23 233 "4 15,500 
“4% «44 4 June 27 56% Jan. 15 ©.,R.1L.& P.7% pf..t.es. 29,261,600 Jan. 14, 18 3. SA i f if l 3,200 
ae +: 71 ah tio June 27 4) Jan. 15) C.,R.L.& P.6G% pf..t.cs. 24,584,200 Jan. 14, "18 3 SA 2k f fa 1, 800 
i, 4 July 110 70) Jan. 14 C., St. P., Minn. & U.. 18,556,700 Feb. 20, "1s 2% SA 74 i4 i 1K 
39% 1%, 275%, «11% 175% Jan. 2 1414 Apr. 4 Chile Copper ($25)... 95,000,000 9 ........ . - 7 : 3, POO 
4 4h, 3%  Bd5le 4744 May 16 36K June 10 Chino Copper ($25)... 4,549,900 June 29, "IN = $1.50 Q $1 i sf) 1'% 1,900 
52% 3S m1 =4 377%, May 14 “4 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 ; ; Z 3U0U 
86 0 SO 61% 6 June lQ S8% May 7 C., C., C. & St. L. pf. 10,000,000 Apr. 20, "1S 1% Q 7 . 
6 GS 5 45 4 Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 May 1, ‘I8 1% Q i 1 100 
113% 103 Iii, = S9% “4 Mar. 4 YS Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 July 1, "IS 1% Q ak, a Oe: 
63% 88a 5S 29% 4% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Apr. 25, "18 % ¢.4 1%, 2,100 
37 24% 30 1S 23 Jan. 2 18 Apr. 22 “olorado & Southern. 31,000,000) Dec. 31, 12 1 : 
62% 465 AThe 447% 5HUle Jan. 4 17 Apr. 3 Col. & South. Ist pf.. 8.500,000 Oct. 1, 17 2 
57% 40 45 42 5  Mar.14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1, 17 2 +4 sas 
54% 30% 47%, 25% 35 = Jan. 30 28% Mar. 25 Columbia Gas & Elec. 50,000,000 May 15, 18 1 Q s21 2K, 14 1,600 
525%, 405, 46 24 39 July § 30° Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, '1S I Q ° 
130 108%) 126%) 864 9S Jan. 10 % Jan. 3 Con. G.,E.L.& P., Balt 14,385,800 July 1, ‘1S 2 Q {Mi alana 
144%, 129%, 134%, 761% 924% Feb. 7 838 July 13 Consolidated Gas .... 99,816,500 June 15, 18 1% Q S456 t ? 1% 1,200 
28% 18 21 7 13) June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 June 15, ‘18 dc Q 1) if 10" 1% 100 
118% 110 113 0 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 Apr. 30, "18 1% Q M4 , isan 
111 75% 103% 76 95 Feb. 19 67% May 10 Continental Can Co.. 13,500,000 July 1, ‘1S 1% Q 12 1! + 2% 1,300 
114 106 112 97 104. May 16 99% June 21 Continental Can Co.pf. 4.675.000 July 1, "18 1% Q_ 101 01 1 Vy 100 
68 54 59% 38 53% July 5 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Apr. 8, ‘18 $1.50 Q y ano 
20% 13%, 357% 18 43% May 13 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300  ........ * = j { 11% ly 26,700 
113% 85 112% 8% 102. July 2 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900) July 15, "18 1% Q Loz , sien 
wo 41 45 2 KO =May 15 40 Apr. 8 Crex Carpet Co...... 2,998,500 June 15, "18 3 SA 0 
*38 *34 - - 28 Feb. 8S 2 Feb. 8 Cripple Creek Cen. pf. 3,000,000 June 1, ‘18 1 Q 28 Pye aan 
99, 50% 91% 45%, 747%, May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 ........ oe oe i tole 31% 19,800 
124% 108% 117% 88 91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, ‘18 1% Q 1 a 
269% 152 201 126% 152 Jan. 3 145 Feb. 28 Cuban-Amer. Sugar.. 9,989,500 July 1, 18 2% Q0 2 
110 =100%) 107%) 938% 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 July 1, ‘18 1% Q OF : ane: 
76% 43 55% 24% 33% Feb. 20 27% Apr. 10 Cuba Cane Sugar, (sh.) noe eee EY ive ia 3134 } ; am — % 8,000 
100% 91% 944, T41% 88 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf.. 50,000,000 July 1, "1S 1% Q S1% 1 <1 % 900 
99% 89 100% 91% 96 Feb. 14 90 June 6 DEERE & CO. pt... 37,828,500 June 1, ‘18 1% Q 92% 
156 «148% «151% 87 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 June 20, ‘18 2% Q 1046 ' 
242 216 238 107, ISU) Jan. 4 160 Apr. 17 Del., Lack. & West.. 42.277,000 Apr. 20, '1S 2% Q il lf 2 1% 200 
23% 8% 17 5 6 Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000 3 ........ ik os $14 , Rae 
52% 15 41 9% 135 Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, 11 214 7 7% ‘ S00) 
149 128 145 112% 105 Mar. 13 98 Jan. 18 Detroit Edison........ 25,693,700 July 15, "1S 2 Q O03 
128 70 120% 90 90 Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000 June 1, ‘1S 2 Q SD 
4% 24 444 11°% 4% May 24 Be Jan. 2 Distillers’ Secur. Corp. 32,298,000 Apr. 18, "18 +2 Q 5S 4 3% $2,700 
29% 18 24%, 61, 1” Jan. 4 6 June 19 Dome Mines ($19).... 4,000,000 June 1, ‘17 mee as 71 7% - &% 400 
9 4%, 5% 2 #14 May 29 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ........ ai ws 1% ok ee 
ig 10 11% 5 5— June 18 4% May 2 Dul., S. Sh. & At. pf. 10,000,000 ee Se 7 <a 65, 
724% 5S 67 47 a 06 July 9 448 Apr. 22 LEC. STOR. BAT.. 16,129,900 July 1, ‘18 1 Q +» ai + 3% GUO 
38% 18 28% Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 June 10,"1S $1 25 25% + %& 300 
aia ae 46%, 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600.000 June 10,'1S $1.50... 7 fe Ht, 
435, 32 54 13% 17% May 15 Re ee ee OD ks wuss be anaeee pire. 2 | ere < oe 15 1 Lote : 5,200 
59%, 40 49% 1IS% 35 0©6May 14 23% Jan. 16 Erie ist pf........... 47,892,400 Feb. 20, ‘07 2 oe r2 14 nome 3% 2,452 
54, 39%, 15% 2414 May.14 18% Jan. 25 Erie 2d pf......... . 16,000,000 Apr. 9, 07 4 * 23 300 
35 125, 21514 S14 15% Jan. 2 9% Apr. 12 Fred. MIN. & SM... 6,000,000 Jan. 15. '09 1% 12% . 
57% 35% 4 28 3614 Feb. 19 ra f Jan. 10 Fed. Min. & S. pf. 12,000,000 June 15, "18 1% Q 4 : : 100 
is ‘ 40% «25 3 June 18 26 Jan. 24 Fisher Body Corp.(sh) re oe os 9 so: 9 eho 
7 ; 95 73 S9% July 10 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 May 1, ‘1S 1%, Q SY ) S94, + % 100 
5144 34% 41% 28 39 Feb. 13 26% June 19 AST’N,W'MS & W. 300,000 sh. May 15, "18 $1 Q 2 4 28 1 4,400 
350 285 2h) 153 ISO) «Feb. 19 165 Jan. 26 General Chem. Co. 16,518,200 June 1, "1S §2 Q SU 
117 113%. 113 100 103% Jan. 24 914 June 24 General Chem. Co. pf. 15,207,100 July 1, "1S 1% Q aes 
64 42 44%, BOK 5S June 17 34. Jan. 4 General Cigar Co..... 18,104,000 May 1, ‘18 1 Q 17 / 16% 1% 900 
111 106%, 104% 98% 1) June 21 96% Mar. 7 General Cigar Co. pf. 5,000,000 June 1, ‘1S 1% Q 991 9 1, % 100) 
187% 159 171% 11S 153 May 16 127% Jan. 7 General Electric...... 110,582,000) July 15, "1S +4 Q 14 14 167% 2% M) 
135 120 146% Tt 15S July 6 105% Jan. 15 General Motor Corp... 82,558,800 May 1, ‘18 3 Q 11 I 43 314 6,500 
99 S81. 93 72% SS Feb. 1 79 Apr. 17 Gen. Motor Corp. pf.. 19.676,800 May 1, ‘18 1% Q SZ » x oi 1,500 
SO 5714 61% S22, 5044 Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 May 15, "18 1 Q 153%, 45 1, 32 700 
116% 110 112 915, 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, IS 1% Q 9S os raat 
2 we 92% 65 SO May 16 74 Jan. 25 Granby Consol....... 15,001,900 May 1, ‘18 2% Q 77 77 1y 100 
127% 115 118% 79% 9314, May 14 86 Jan. 16 Great Northern pf....249.477.850 May 1, ‘18 1% Q M ) W7, % 2,600 
505%, 32 38% 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘1S $1 a2 % 3,100 
561, 34 47 3 4) Feb. & 38% Jan. 17 Greene-Cananea ..... 48,780,620 May 27, ‘18 $2 Q i f H 1% 500 
17% 9 10 May 27 S Mar. 5 Gulf, Mobile & North. 4,268,300 ........ Ss ? ie 
pia 40 28 301, June 17 27 + =<Apr. 15 Gulf. Mobile & N. pf. 4,476,700 ........ -- - Mil, ae we praceees 
123 71 137 77 111% Apr. 25 84. May 2S Gulf States Steel..... 10,813,900 July 1, ‘1S 2% Q S4 f S414 1% 200 
115 87 110 101% 102. Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,996,000 July 1, 18 1% Q 102 ee atid 
76 TH 78 31% 44 Jan. 12 37 =Mar. 30 HARTMANN CORP. 12,000,000 June 1, 18 1% Q 41% a 
a — 40 27% 43% June 5 3 Jan. 5 Haskell&Barker(sh) 206,190 July 1, ‘18 $1 Q 12%, f 3 ed 1,200 
96 95 99% 99% *95 Mar. S *95 =Mar. 8S Havana El.Ry.L. & P. 15,000,000 May 15, '18 3 SA 95 noe cee 
135% 126% 131% 89 So Jan. 6 6S June 26 Homestake Mining ... 25,116.000 June 25, '18 Hic M 70 a : - 
109% 99% 106% 86 97% May 14 92 Jan. 7 JFLLINOIS CENT....109,296,000 June 1, ‘18 1% Q 9 97% + 1% 300 
74% 42% 664, 3S 56% May 16 425, Jan. 15 Inspir. Con. C.($20) 23,639,342 Apr. 29, "18 $2 Q Dt t 53% BR 18,600 
21% 15% 17% 5, 9% Jan. 3 6% Mar. 25 Int. Con. Corp. ..(sh.) ae we ‘ 7% 7% i 600 
77% 8669 724% 39% 47% Jan. 3 3044 May 29 Int. Con. Corp. pf.... 45,320,100 Apr. .1, 18 1% Q vi ; 57 i} 300 
29% 11 21%, 7™%, 19 June 20 1) Jan. 8 Internat. Agricultural. 5,426,000) 9 ........ be v 16% l 1 16% 1 400 
74 37 6% 264 65 June 1S 38 Jan. 5 Internat. Agricult. pf. 9,601,000 Jan. 15, 13 3% ; Gol 1% HO, a 4,200 
126% 10814 123 100"; 131% May 8 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, °18 ™% © Wi 12 125 2 200 
122 114 121 110 110% Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 June 1, 18 1% Q 110 ‘é,” ) amen 
90% «6681, 8S 50 72 Feb. 1 538 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, ‘14 1% . 4% ti 4% 25% 100 
114% 14% i114 92 10214 Feb. 25 95 May 27 Int. Harvest. Corp. pf. 29,992,500 June 1, 18 1% Q 100 1(M 100 a 100 
47% 32 %% 17% 31% Feb. 23. 21 Jan. 15 Int. Merc. Marine.... 37,644,800 ........ a 2% 2s . 27% % 8,525 
119 Suy%, 106% 62% 109% June 1 NB, Jan. 2 Int. Merc. Marine pf. 46,137,300 Feb. 1, 18 §3 SA 102 104 99% 3% 97 G00 
56%, 38% 47% 24 31% July 8 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 June 1, 18 $1 Q 31! 7 M) 14% 12,040 
111% 105 10S 92 9S Mar. 15 8814 May 2 Int. Nickel pf........ 8,391,800 May 1, ‘18 1% Q 9% ‘ AS 
75% 94 49% = «181, 4514 May 15 2414 Jan. 15 Internat. Paper Co... 19,872,900  ........ a ae Hil, 4 36% 4+ % 7.300 
109% 4214 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,054,500 July 15, ‘1S 1% Q 99 ; 
; 77%. BOY 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 Jan. 15, '18 1% Q 63 
65 541, 56% Feb. 27 53 £=May 14 International Salt.... 4,113,800 June 29, ‘18 1% Q ee ty” Cree 
ais “ .: z 67 June26 60 Feb. 27 Island Creek Coal.... 76,606 July 1,°18 $2.50 Q oS... w> ae 
9% 2 6% 3 i F 2% Jan. 5 Iowa Central ........ Ne ee - { iy 
96 67 78 1 40 Feb. 15 304% Apr. 19 JEveL es kb ode 12,000,080 —«s ncccasce ue ais 32% i ete 
113 104 112 90 974% Jan. 30 S88 Apr. 30 Jewel Tea pf..... 3.709.000 July 1, ‘18 1% @Q 91 } gj] - 25% 100 
75% 60 a ae 65 Apr. 17 58 July 10 KAN -©..FT.S.&M. pf. 6,252,700 July 1, "18 1 Q 5 9 59 = 9 100 
22% 23% 25% 13% 20 May 16 15% Apr. 17 Kan. City South.. 30,000,000 ..... rs Re aa 18% 18 18 "e 400 
64% 50% 58% 40 53 May 20 43 Jan. 7 Kan. City South. pf.. 21,000,000 july 15, ‘18 1 Q 52 52 52 + 1% 100 
115 80% 135 95 104. Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 July 2,18 2 Q 100 3 ,t re Se 
85% 56 64% 36% 51 June22 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 May 1, ‘18 $1 Q 0 My 0% + 1% 400 
101 953% 93 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, 18 1% Q Rj Ri R5 ‘ 40 
a eh 30 91 30 Mar.13 24% July 2 Kelsey Wheel........ ko ee ee ri 245% - 

- - 81 70 9) Mar.13 81 . Jan. 5 Kelsey Wheel pf..... 2,136,500 May 1, 18 1% Q S7 a ay: 
641, 40 MK «26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 29,'1S +#$1 Q 33% 3 341% 5g 8,705 
6 3 5 4% 414 Jan. 24 414 Jan. 24 Keokuk & Des Moines 2,600,400 ........ as ~*~ 4% ae Roe 5 

139 121% 124 95 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17.162.500 June 1, 18 2 Q 90 
a za - ; 9) July 3 83 - June 24 Kresge (S: S.) Co.... 9,979,100 July 1, 18 2% SA 90 Ore 
55 43 57% May 22 50 Jan. 31 Kress (S. H.) €Co.... 11,885.600 ........ Pr re De 2 55 : 100 
107% 98 103% June13 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 July 1, 18 1% Q 103 garden 
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New York Stock Exchange Transactions Continued 
SS eee Yearly Price Ranges—————_—_—__ Amount ——Last Dividend—-~ —_—Last Week’s Transactions 

1916. 1917 This Year to Date. STOCKS Capital Date Per Pe- 

High. Low High. Low. High bate Low Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
107 GE 10% BS 9% May 1) 73% Jan. 12 PACK. STEEL Co... 35,007,500 June 29,"IS 4 QS Sy SS = i 
118% 100 103%, SO 0 Mar. S SS? July 10 Laclede Gas Co... 10,700,000 June 15, ‘18 1% Q s2 82% 80 «S2 sZy, — 2% 200) 
30 1 25% Shy 1% Feb. 19 S% May 1 Lake Erie & Western 11,840,000 ; a ae MM 1% 1% 9% ve 100 
Bue 3k ey 17>. a Feb. 2 Is Apr. 23) Lake Erie & West. pf. 11,840,000 Jan. 15, ‘OS 1 20 4 
564, 25% 30 10% 1) June 19 12 Apr. 2 Lee Rub. & Tire.(sh.) 10),000 Dec. 1, °16 me 2 9 IN% IN% 8 mm) 
N7% 74% (7M O% 2% Mar. 11 55 Jan. 15 Lehigh Valley (S50).. 60,501,700 July 1,°1S $1.25 Q 58% FQ I8% SY + 7 — 
S05 240 ~N1 11 154% Feb. 20 165 Jan. 22 Liggett & Myers. . 21,496,400 June 1, ‘1S 3 Q Iti 

126% 11S 125% 7% 7% Mar. 14 101% June 5 Liggett & Myers pf.. 22,512,200 July 1, ‘IS 1% Q 12% 

34 14 27, 2% Yom June JY 7‘. Jan. S Loose-Wues tiscuit RO ev tacned an “a 2h 2 2 25 1's wo 
91% + $|$%T Ww} NOL Sw May 4 S2% Jan. 3 Loose-Wiles Bis.Ist pf 4,856,900 July 1, "IS 1% Q Sti “ty ome Sti bos sand 
ih 45 tz ™ i May 14 rss Feb. 15 Loose-Wiles Lis.2d pf 2,000,000 Feb 1, "15 1% =«C«. 2 

239% 179% Ls 34 145%, mM) Mar. 26 1) Jan 3 Lorillard ¢«P.) Co... 1S.181,200 July 1, "1S + Q 195 

122%, 115% 1204 100 10 Mar. 21 9S Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 July 1, "1S 1% Q = 102 

140 121% Pest, 1enS 11S Mar. 14 110 Jan 2 Louisville & Nashville 72,000,000 Feb. 11, ‘18 3% SA 11% Lititg 11% ll6% 4 ly ZUKy 
91 78 89% = 70) 784 Feb. 2S. 71% June 18 MaAcka Y COMP’S 41.380,400 July 1, ‘1S 1% Q zs - 2 71% . 
68%, 4% Gil, 57% Gh May 28 57 Jan. 4 Mackay Comp. pf. 50,000,000 July 1, "IS 1 Q tH 4 tid 64 100 

1% 1% 2 1 5, Apr. 17 % Apr. 17 Manhattan Beach.... 5..00,000  ........ in me ; a 3 5% 

: ; 4%) May 20 65 May 14 Manhat. Elec. Supply. 2,956,400 July 1, "1S I Q . es 48 LS 
132 12S 12914 9% 1000 Jan. 2 94 Mar. 26 Manhattan Elev. gtd. 57,700,700 July 1, "1S 1% Q o> N7 5 99 . v3 
77 nh S1 ie 7 8=6(Jan. 23 65 June 10 Manhattan Shirt Co.. 5.000.000 June 1, 18 1 Q 65 
2 : oo A “) May 7 4) May 7 Mathieson Alkali..... 5,885,700 July 1, ‘1S Tie Q -- -- ad ee : 
99 44 61%, 19%, 32% Feb. 19 2%% Jan. 15 Maxwell Motors...... 7,291,800 July 2, '17 2% .. 0) 305% 27 28 - 3% 1,800 
uw 6b 74K, 49 64% Feb. S 51 Apr. 24 Maxwell Motors Ist pf. 12,245,000 July 1, 18 1% Q 57% 51% Wl 5D 2% =, 200 
60% 32 Th 13 26 Feb. 5 19 May 27 Mexwell Motors 2d pf. 5.960.800 July 2, "17 1% .. 22 22% 20% 21% — %& 3,400 
72% TW% 6% 43% D4, Apr. 15 47 Jan. 2 May Depart. Stores.. 15,000.000 June 1, "1S 1% Q 52% $£=%(.%§52% 51% 51% —- 1 200 
109 102% 107% OS nt oPeb. I 98% Jan. 2 May Depart.Stores pf. 7,012,500 July 1, ‘IS 1% Q .- -- -. 102 ° .- 
129% SS% 106K, 67 1038 July S&S 7% Jan. 5 Mexican Petroleum... 36,135.200 July 10, 18 §2 Q wie Wes 97% 98% 3% 62,200 
105%, S14 Q7% SAK % «July 1 ST Jan. 16 Mexican Petroleum pf. 10,795,200 July 1, ‘1S 2 Q 96 MS 6 6 + 3 200 
49% 38 43% 2 33% Jan. 31 26% June 7 Miami Copper ($5)... 3,735,570 May 15, "18 $1 Q 2N% 29% 2y 29 - %& 2,200 
e125 *105 7120 Su) *05> June 12 *S0%, Feb. 14 Michigan Central .... 18,738,000 Jan. 29, "18 2 SA ad P¢ a8 *91% oes 

x ’ 67% Bt, 1 May 16 43% Mar. 2% Midvale St. & O.($50).100,000,000 May 1,’'18 $1.50 Q AS% aM 51% 52% ly, 28,200 
: 36 26 32% 6% 11% July 13 ™ Apr. 17 Minn. @ St. L. new.. 24.523,700 ~—.............. an oe 11 11% 11 114 Vy S00 
130116 119 TH%, ) Mar. 13 80% Jan. 15 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, ‘18 3% SA _ S&S SS% SS 88% ve 200 
137 1ZS% 127 114 Ds) Mar. 12 105 Apr. 25 M St. P.& S.S.M pf. 12.608,400 Apr. 15, "18 3% SA —s ; .* 108 
13% 3% 11 3h, 6% Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,300 ERRORS aa et 7% 5% 514 5% . 900 
144% 1 20%, 7 9%, Jan. 7 644 Jan. 29 Mo., Kan. & Tex. pf.. 13.000,000 Nov. 10, 13 2 oa » ee . oe 
384%, 22% 3 1N% 24% Jan. 2 20 Jan. 15 Missouri Pac. tr. cfs.. 77,967,700 ae rer oe ee 2 24% 23 23% + % 19,600 
64% 47% 61 37% iM July 10 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,675,000  ........ os ee Dery Be) 4AM, oY + % 1,600 
9s 9s ea 05 Apr. 17 *98 Apr. 17 Moline Plow Ist pf... 7,500,000 June 1, ‘1S 1% Q «a ay , *95 Sike ~. ‘Sabtowete 
114% SY 109%, «5S, 73) 60Jan 4 (4 June 25 Montana Power ..... 29,633,000 July 1, ‘18 1% Q 66 66 65% 65%, ly 200 
117% «2109 117% 9% 101) July 9% % Mar. 19 Montana Power pf.... 9,700,000 July 1, "IS I% Q WI 101 1o1 101 + 2% 100 
82% «SK 77 75% *7> Mar. 2 *67 July 9 Morris & Essex ($50) 15,000,000 July 2,‘IS $1.75 SA 67 67 67 67 ee 17 
140 Pe be 120 119% May 16 119% May 16 N4Ss# . Cc. & ST. L. 16,000,000 Feb. 1, 18 3% SA fia ° — 119% ‘ 

en ; 35%, 25% 33 May 11 26% Jan. 2 N. Acme. Co. ($50) 22,762,350 June 1, "1S T5e Q Mile wrk, 014 30% A 300 
131% 118 122%, TAK oO 830 Jan 3 92% May 3 National Biscuit Co.. 29.236,000) July 15, "1S 1% «6©Q me aa 93 
129%, 124 127 104 14 Mar. 13 107% June 29° Nat. Biscuit Co. pf... 24,804,500 May 31, "18 1% Q ; as 107% 

84% 71 Sl Bi T Feb. If tT Feb. 19 Nat. Cloak & Suit.... 12,000,000 July 15, "18 1% Q , . . 75 

113 106 11Zt, 1008, 102%, Feb. 25 100) Jan. 10 Nat. Cloak & Suit pf. 4,700,000 June 1, ‘18 1% Q _ ee “ 102% . . 
a8 sf 39 13% 21% July 5 13% Apr S Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 as 20% YOY IS IsSy — 2% 9,900 
361, = 19F, Wim 8 4 D4'. May 20 37% Jan. JT Nat. Enam. & St. Co. 15,591,600 May 31, "1S 1% Q 53 58h, 51% 51% 1% 2,700 
1% MO, mm, DO, 10l. Feb. ZO 44% June 18 Nat. En. & St. Co. pf. 8. June 2Y, "1S 1% Q cs a es 5 ‘ kes 
T4%  T ti5h, ST™% 1% Apr i "3% Jan. JT National Lead Co.... 20,t June ZY, "1S 1% Q rg tA, NX 5S, — 1% 100) 
117% 111% 114 on 105'4 May 1S 99% Mar. 2 National Lead Co. pf. 24,° June 15, "18 1% @Q ree Ja - 100% : 

I% D Sl, $\% 7% Jan. 18 4% May 7 Nat. R. of Mex. 2d pf.124.626,500 3 ........ 5% My 14 54+ % 44) 
34% 15 2H It 21% May 16 17% Mar. 25 Nevada Con. Cop.($5) 9.997.285 June 29, "1S 75e Q 204% 20% 195g 19% L, 3,000) 
25% $=%‘Q2) Mil, = 1 24%, May 16 17 Apr. 11 New Or., Tex. & Mex. 45 areatere ; ras sie ap ; 1s 3 : 
It 11s 1 as st) May 22 117% Jan 2 New York Air Brake. 10,000,000 June 21, °18 5 Q 123 125 ol, bees Ln 1h 2th) 
114% 1001, OSs H2% 75% May 14 67%, Jan. 15 N. Y. C. & Hud. Riv.?247,942,900 May 1, "1S 1% Q rs) 73 71% T1% lL, 6,180 
4, a8 ON 10 16 )=6Jan 2 14 Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, ‘13 16 
67 Mw) 57 0 12 Apr. 15 41% May 15 N.Y.,C. & St. L. 2d pf. 11,000,000 Jan. 2, "IS 2% , oe met 41%, ‘ 
24% 9y 21 12% 27 May 1S 1S% Jan. 9 New York Dock...... ee ) cceacnas oe oe 2514 pas 5 23% 23% je iim 
50% 25 WwW 3 is May 21 42 Jan 2 New York Dock pf... 10.000.000) July 15, ‘1S 2% SA ae = ‘ 5 
717% 4i9l., no, 21h, 15% May 2Y 27 Apr. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30, '13 le os. 3omy S716 a0) % th, Feu 
34% = 2 2, 17 2s June 27 IS% Jan. 22 N. Y., Ont. & West... 58,113,900 Jan. 14, '18 2 mw 22 2 215% 21% , 104) 
31% a Zshy 2 23 Feb. 5 16 May 1 Norfolk Southern .... 16,000,000 Jan. 1, ‘14 % .. aia ae ‘ 16k, . 
147% 114 1385, 2% 108% May 14 102 Jan. 24 Norfolk & Western. .120,448,000 June 19, ‘1S 1% Q IH 1H, 102% Ww3% + A TOO 
SU 4, SOL, 71 7 Mar. 6 76 Apr. 15 Norfolk & West. pf.. 25,000,000 May 18, "18 1 Q 7¢ 76 76 76 1M 
75% 5% T2% 039 Hi), Feb. 23 41% May 23 North American ..... 29,779.700 July 1, "1S 14% @Q oF Sa ‘ 12h, 

i it Tt *72% Apr. S *72% Apr. 8 Northern Cert. ($50) 27.079,550 July 15, "IS 2 SA ac oe : *79Y, 

118% 108 11H, Th Sf =6May 14 81% Jan. 24 Northern Pacific ....247,99S5,400 May 1, "1S 1% @Q NHS NT% SH5q STK % 2 om 
156 10 1 59 69 Jan. 2 5644 July 11 Nova Scotia St.& Coal. 12,602,700 July 15, ‘1S 2% SA 56% Wily Hike Mie % 1m) 
124% Th 14% Sli 12% May 16 35% Mar. 25 ¢pt0 Crt.Gae ($25) 36,723,325 June 1,°18 $1.25 Q 2T% 37% 3H, Mi % 6,700 

a P oo 1h i, June 1 41% Mar. 25 Ohio FuelSup. ($25) 19,813,000 July 15, "ISt$1.12% Q 3 43 is 43 ly 1Ow 
11% 5% Ts $m, 13) June 17 44% Jan. 22 Ontario Silver Mining 15,000,000 Dec. 30, ‘02 MWe .. 11% 11% 11% 11% % S20 
105 SS 106 Dit 65 Feb. 5 55% Jan. 2 ‘wens Hottle M. ($25) 10,550,000 July 1, ’°IS 7$1.25 Q 61 1 1 | ‘ 100 
117 116 TiSt, 10S WG = May 23) («10700 May 23 «Owens Bottle M. pf... 7,530,200 July 1,18 1% Q rf = OT 
i he Hy Feb. 8S 454% Feb. 8 ACIFIC COAST.... 7,000,000 May 1, 18 1 Q oe 4514 
31 11% 30%, 18 325 Apr. 19 23% Jan. 16 Pacific Mail ($5).. 1,150,000 June 15, "1S +#$1.50 .. 2 20 2Niy 28% \% an 
4H 32% 4% 17 260 «Feb. 21 18% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ “i ‘ia oa KP 24% 

101% 6% Wy NT ‘iG Feb. 27 86. Jan. 8 Pan-Am. P. & Tr. pf. 10,500,000 July 1, ‘1S 1% Q 92% 9278, V2 92% + % SOO 
Po) 5% 57K = 4G 47% Jan. 2 344 June 27 Penn. R. R. ($50). ..499.265,700 May 31, "18 The Q 1% 4 1% 44 = 2 435 
118 10% «1064, 35 i Jan. 31 39% Jan. 2 People’s Gas, Chicago 38,495.500 Aug. 25, "17 1 ae 433 Mig 433 44 i a 1.300 
17% S 12 i, 6 Jan. 4% Apr. 17 Peoria & Eastern..... 10,000,000 2.00... - ‘ p fs , VA . 
38, Sty se, 12 tity June 27 9% Apr. 30 Pere Marquette ..... Ol . eee ad . 13% 14% 13% 14 j 200 
73%, 72 73% +15 58% Feb. 19 52%, Apr. 1 Pere Marquette pr. pf. 11,169,800 May 1, "18 1% Q 57% 5S 57% 58 + 2% 200 
- ; 57 37 37% July 10 %)©6hCOUApr. 5 Pere Marquette pf... 1.027.700 ........ a - 37% 37% 37% 37% + % 100 
no ay Bo) ~~ 37 May 3 29% Jan. 18 Pettibone-Mulliken .. 6,995,800 3 ........ ad ie oa di : 35 an ma 

‘ wk 99 91k, 100 «Apr. 26 98 Jan. 29 Pettibene-Mul. Ist pf. 1.000.000 July 1, "1S 1% Q ics Bs 100 ee 

48 oS i2 24%, 3 May 24 21 Apr. 12 Philadelpnia Co. ($50) 42,943,000 May 15,’18 S7%ce Q 29 29y 28% . — & 1.300 
41%, 25 4344 Mar. 1 34 Jan. 10 Pierce-Arrow M.(sh.) 230,000 May 1,°1I8 $1.25 Q 40% 410% $9 395, a 4.1060 
9S% SS 9S June 24 898 =6Jan. 15 Pierce-Arrow Mot. pf. 10.000,000 July 1, "18 2 Q V7 NT 97 97 4‘. J 100 
54% 371% 5S% Feb. 28 42 Jan. 15 Pitts. Coal of Pa..... 30.557,900 Apr. 25, 18 i% Q 51% 5, Oy BOY 1% 100 
) 74 St Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 Apr. 25, "18 1% @ ‘ bs 81%, : 3 

. S82 ™ o% May 16 50%, May 27 Pitts., C., C. & St. L. 84,516,100 Jan. 15, ‘18 2% SA Wile Hg Ow 0%, — 2% 200 
rt ee 160% 154 *128 Mar. 16 *127 Apr. 17 Pitts., Ft. W. & Chi.. 19,714,285 July 2, "IS ma Oo .. *127 aaa 
106 Wy We 7 oS Jan. 10 ») Apr. 2 Pittsburgh Steel pf... 10,500,000 June 1, "18 1% Q 93 oS Hs 3 98 ea 2 

Bi, Is\ 3Sto June 21 2% Jan. 2 Pitts. & West Va.... 29.208,200 ......... wa a sy 37 35% ay % 2.000 
6S 5b SO%™ June 27 1 Jan. 10 Pitts. & West Va. pf. 8,762,100 June 1, "18 1% Q 7 79% 78% 78% \% SOO 
ee 26% «iT 20 = June 12 IS Apr. I8 Pond Cr. C.t.efs.(310) 1,379,510 July 1, ‘1S We Q ie Ri 18% - 
SS%4 12% N3ly ) 09, Feb. 19 i% May 28S Pressed Steel Car Co. 12.500,000 June 5, "18 1% Q 67% 67% 64y% (AY 4% 1.700 
108 Wh, 107 bo 97% Feb. 13 98 Apr. 27 Pressed St. Car Co.pf. 12,500,000 May 28, ‘18 1% Q $s we + 934 
137 115 131 v7 109% Mar. 5% 998 Apr. 17 Pub. Serv. Corp., N.J. 29.999.600 June 29, ‘1S z Q 100 100 10O 100 : 100 
177 «159% 16744 106% 119 May 10 100% Jan. 7 Pullman Co..... _...120,000,000 May 15, "18 2 Q 113% 114% 113% 113% + 1% 24 
61% 4 58 36% (2% July SS 15% Jan 7 RA. ST. SP. CO... 13,500,000 June 29, "1S 1% Q 62% G2% 59 59% 2% 13.100 
103% %%4 101 SS 984 June 26 % Jan. 2 Rail. St. Sp.Co. pf. 13,500,000 June 20, "18 1% Q 91h 9% 98% 98% 20K) 
37 20 32% 19% 26%, May 16 22% Jan. 15 Ray Con. Cop. ($10). 15,771.790 June 29, "1S T5e Q 245% 24%, 24% 244 &% 2 700 
115% 75% 104 tH% 9% June27 70% Jan. 15 Reading ($50) ...... 70,000,000 May 9, '18 $1 Q 93 93% S834 SOY 3% 80,600 
46 41% 5 3 39 May 15 34% June 17 Reading Ist pf. ($50) 28,000,000 June 15, ‘18 Me Q 38y, 
52 41% 1, 33% © July 6 3 Mar. 30 Reading 2d pf. ($50) 42,000,000 July 11, "1S We Q pas a : 40 ; eee 
*176 *174%4 - ‘ “100 July 9 *100 July 9 Rensselaer& Saratoga. 10,000,000 July 1, ‘1S 4 SA 100 100 100 100 se q 
93 42 9414, 69 % May 16 72% Jan. 15 Repub. Iron & St. Co. 27,352.000 May 1, 18 1% Q ‘HY B45, 90% 91% — 2% $3,000 
117 101 10574 S88 100 =~May 20 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 July 1, 15 ™% Q 100 100 100 100 .f 100 
73% 9 117.) June 17 70% Mar. 23 R. Dutch Co., t.co.c8s.  .......-. May 31.18 $2.40 .. 105% 105% £100 100 = 1,300 
26% 12 14 Jan. 2 9% Apr. 3 Ss". L.-SAN FRAN.. 486.432.0000 _—s«............ r oe 124% 12% 12 12% 1.300 
a” i 42 24 30 «Jan. 2 21 Apr. 12 St. L.-Gan F. pf.. 7.500000 ........ os an 28 , 
32% 16 322 8632 23% May 15 19% Mar. 12 St. L. Southwestern. 16.356.200°  ........ 56a ena a 21% ape! 
ST 3% RS 3 wr, Jan. 3% 24% Feb. 13 St. L. Southw. pf... 19,893,700 Apr. 15, ‘14 Cs. 37 43 33 5 10H) 
- i >> 
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New York Stock Exchange Transactions— continued 


























































































- Yearly Price Ranges Amount -—Last Dividend—— ast Wi ransactions———_———__, 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. © Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig ange Sales. 
119% 45% 108 53 801, May 16 53 Jan. 3 Savage Arms ........ 7,150,100 June 15, "IS 1% Q 73 rh U, 200 
STK 63% 6S 4% 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, ‘17 1 ; 3 S% l 200 
19% 14 18 7™% Si, Jan. 4 7 Apr. 17 Seaboard Air Line... 20,182,200  ........ ane ae 7% 7% % 1,710 
42% 34% 3914 16% 21% June 17 15% Apr. 19 Seaboard Air Line pf. 11,466,800 Aug. 15, ’14 1 _ 1N% i) ¥, 1,400 
233 168% 258% 125% 156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 May 15, ‘1S 2 Q 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 July 1, ‘IS 1% Q A 
40% ww 29% «15 IS% Feb. 19 15% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20, 1S 750c Q 16% % bs 200 
e% Bs 59) 25% on Feb. 5 254% Apr. 11 Sinclair Oi1 & R.ish.) 1,000,000 Feb. 28.°1IN $1.25 , 33% 4 ( 2 12,600 
93%. 37 74% 3K 71% May 24 39° Jan. 24 Sloss-Shef. St. & Iron 10,000,000 May 10, "1S $1% Q tic51 f 1% DOO 
103% 91% 98% %3 May 21 $1 Feb. 28 Sloss-Shef. S. & 1. pf.. 6.700,0U0 July 1, ‘IS 1% Q 
240 146 209 135 162. Jan. 10 127 July 5 South Porto Rico Sug. 4,500,000 July 1, 1S 5 Q 
120 106 114%, 100 1d Feb. 7 102 Jan. 2 South Poto Rico S. pf. 5,981,500 July 1, "IS 2 Q : 
-_ Sa ao < 7™ July 1 3% July 12 So. P. R. Sugar rights. ........ 2 5% 2,185 
4% 94% 98% 75% 8S% Feb. 26 © 80% Jan. 24 Southern Pacific .-272,823,400 July 1, ‘IS 1} Q Ss “4 ‘ 2,90) 
122 115% 119% «+111 *114% May 9 *114% May 9 So. Pac. trust certs... 1,086,400 ........ bat 
36% 18 33% 21% 26 May 15 20%, Apr. 30 Southern Railway.... 86,759,200 ........ a9 7 24 24 %, 9.910 
Ti 56 W~, 51% 63 May 15 57 Jan. 16 Southern Railway pf. 57,760,300 Apr. 30, °18 2% SA Wi2i,4 12% f -% 600 
7% = =8G 100% T7% 110s July 10 S> Jan. 9 Standsrd Miuing . 4.859.500 May 51, "1S #2 Q bit 114 ! $ 100 
v4 &5 90% $$j7S S114 May 13 79 Jan. 25 Standard Milling pf.. 6,488.00 May 3 18 1% Q 
167 100K, 110% 833% hie Feb. 14 33% Apr. 24 Studebaker Co........ 30,000,000 June 1, "IS 1 Q 17 { $34 =% ee 
114 108% 108% SD % Feb. 6 80% July 3 Studebaker Co. pf.... 10,965.000 June 1, '18 1% Q ; 
79% 48% 53% 35% 17% Feb. 9 38% Jan. 2 Stutz Motor..... (sh.) 75.000 July 1,°18 $1.25 Q = 401, 1 ” YW) 
51% =30% 455, May 3 34% Mar. 25 Superior Steel........ 1. 1% Q $233, 14 { 1 1. 
ih = 102144 HH 9544 June 11 95 Feb. 16 Superior Steel Ist pf. 15. "18 2 Q 
19% 15% 19% 11 21 July 6 12% Jan. 2 INN C. & C. t. cfs. 35U0,4155 May 15, "1S %! AN, AVG 1% S300 
341% 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co..... .. 69,314,400 June 29. “18 2% @ 184% 153 f { 7.800 
2144 6% in 11% 1% Feb. 20 14 May 4 Texas Pacific ....... 3S, 760,000 Ye nea ée oe 16 15 , li, ~n) 
158 120 167% 131 1 = June 7 130% June 3 Texas Pac. Land Tr.. 2.705,700 cae ; ; ‘ 
681, 41N3, 485; 14 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16,590,000 Oct. 1, 16 1 
- wt 206% 1 I) Mar. 13 17S Jan. 18 Tide Water Oil....... 31.900,000 June 29, °1S + Q 
wy 451, NOG 2s G7% June 24 48% Mar. 25 Luvacco Prouucts .... 16,000,000 May 15, ‘1S 1% Q a) 1% 15,30) 
109%, «(90 105 S6 %5% June 24 874% Mar.19 Tobacco Products pf. 7,948.500 July 1, "IS 1% Q 
i2 5 14914 4 7 July 13 4 Junel9 T., S. L. & W.c.ofd. 8,250,900. ...... * as o« a % 2440) 
19% s 15 Ss 14% July 15 8% Mar. 15 T., S.L.& W.pf.c.of d. 8,«94.500  ........ te ae 104, 14%, 1% 1,00) 
+ ee 48144 37 42 May 1h 37% June 8 Trancne & W. st fsh.) THN ANMY July 15,'IS FIZ @Q 4 1) ’ 1l4 HK) 
99 iH a 62 6544 Jan. 31 39% June 13 Twin City Rap. Tra. 22,000,000 Apr. 1, "18 1 F 11 17% SOO 
110 S6 109% 85 10% June 24 100 Apr. 9 UNDER. TYPEW RK. S.4000,000) July ee 1% Q 
120 110 120 112% 112 Feb. S 106 May 16 Underw. Type. pf. 3,900,000 July 1. °1S i% @Q : ; 
129 87% 112 59% SO May 13 65 Jan. 24 Union Bag & Paper... 9,839,800 June 15, ‘18 1% Q TD ; 100 
153% 129% 149% 1014 12614 May 14. 109% Jan. 15 Union Pacific ....... 222.291,600 July 1, 1S 2%, Q 122% 1233 uy, S200 
84% NO 85% |= «9 744% Mar. il 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1, "18 2 SA 70% 4 00 
“% a 49% 3414 441, May 10 37 4«6Jan. 2 Unit. Al. S. t. cs. (sh.) 525,000 Apr. 20, "18 $1 Q BHI, i % 12) 
105% WwW 127% 81% 105% June 24 83% Mar. 28 United Cigar Stores... 27,442,000 May 15, ‘18 2 Q 102% i 4%, 20,40) 
120 115 120% 90% 160 Apr. 10 101% Jan. 5 ‘nited Cig. Stores pf. 4.527,000 June 15, ‘18 1% Q ; 
80 rr SO 4 71 May 21 G8 June 26 United Drug......... 19,992,000 July 1, "18 1% Q 
53% Ak 54 48 ™) Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 May 1, 18 % Q {tpt 191 ; 1 100 
9% 1 1 74 MM) Jan. 2 TF June 27 United Drug 2d pf... 9,105,200 June 1, 18 1% Q : 
68%, 59 1 May 18 59 May 28 United Dyewood...... 9,983,800) July 1, "1S 1% Q 
a - 96 “4 9% Mar. 7 % #£Apr. 22 United Dyewood pf.. 3,171,200 July 1, '1S 1% Q ; 
109% 136% L4% 105 33 > Feb. 18 116% Jan. 16 United Fruit Co...... 50,320,900) July 15, "18 2 Q 4 1 ‘Nw 
i ie 33% 15% 22 May 7 21% May 25 United Paperboard.... 6,687,100 Dec. 15, 17 % 1 
21% 7% 11% 4% 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ x Ja + : \, 300 
39% 17 23% 114% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 a tile 1451 , I 10 
2k «15% 24% 10 16% May 16 11% Apr. 6 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec.. 1, 07 * 13 ! Y% 200 
6714 48% 63 42 47% Feb. 1 41 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,300 June 15, ‘18 1% Q 
49% 22% 21% = «16 16% May 28 14% Apr. 19 U.S. xpress........ 10,000,000, Nov. 29,°16 $8 ~~ Sp ieee 
170% 94% 9814 137 May 24 114 Jan. 5 U. S. Indus. Alcohol. 12,000.000 June 15, '18 4 Q 1258 | . %, 3.300 
114 991 8S 99 Mar. 21 94% May 1 U. S. Indus. Alco. pf. 6,000,000) July 15, ‘1S 1% Q 
49 22 10 17 Apr. 20 8 Mar. 6 U. 8. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 1} , 200 
70% | (AT 45 (1 July 12 51 Jan. 15 U.S. Rubber Co..... 36,000,000 July 31, '15 1% iO% 1 i iS 12,500 
115% 106K 91 106% July 18 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Apr. 30, 18 2 Q 105 ) 1% 500 
81% 57 40 49% Feb. 19 36 «Apr. 13 «2U.S.Sm.,.R. & M.($50) 17,555,700 July 15,18 $1.25 Q $33 1344 1% TOO 
53% 50 433% 45% Feb. 1 42% Apr. 12 U.S.S..R.& M.pf.($50) 24,317.550 July 15, ‘1S S7%c Q setae 
129% 79% 113% May 16 SGI, Mar. 25 U. S. Steel Corp... ..508,495,200 June 29, "1S #44 Q «108% 0 13% 3% 515,600 
123 115 2 112% Jan. 51 WS Mar. 25 U. S. Steel Corp. pf. .360.314,100 May 29, ’1S % Q 111% 111% } \ 1,600 
10 74% «6118% 70% S75, May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 June 29, "IS $2.50 Q SS “5 : 2 1, SOG 
2% 1% 24% 1% 15% feb: IS) 11% Jan. 2 Utah Securities Corp.. 15.707.5000 — ........ - 1:3 ; 1H) 
hl 36 6 6 52% June 27 33% Jan. 2 WA.-CAR. CHEM... 27,954.400 May 1°18 Tie Q 5 i) 1% 2,400 
114% 108 112% 7 10914 July 6 .98 Jan. 16 Va.-Car. Chem. pf. 20,012,200) July 15, '1S 2 Q ) os 
72% 4! 77 4 73 May 24 5SO Jan. 5 Va. Iron, C. & Coke.. 9,073,000 ........ a ‘ 713 \ 77 
10% 7 lot, 6 S84 Mar. 22 7% Apr. 3 Vulcan Detinning RI, "ener esse , > 
26% 20% 24% 20 3814 Apr. 25 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30, '13 20 
17 13% 1554 7 12 June 27 7 Apr. 26 y oe Pr A ere is ‘ 11% 11% 0% o, 12,800 
Ww% 41% 5S 36 4444 Jan. 2 39% Apr. 12 Wabash pf. A... 46,200,000 Apr. 30, "1S 1 Q 17% 133 11¥, 1 9.000 
32%, 30% 18 2644 June 26 20% Jan. 15 Wabash pf.; B....... on SOOO a acs 255, ti 25 1 7,400 
144% 123% 144 TOY 83% Jan. 15 70% May 17 Wells Fargo Express. 23.967.300 Apr. 20, "18 1% Q r f ; 
3444 241% 3 i2 17% Feb. 15 13 Jan. 15 Western Maryland... 46,022,500 ........ il ne 14%, ) % 700 
te ; 48 35% 32 8=6June 22 20 «Jan. 29 West. Maryland 2d pf. 9,420,700 ........ i ; Loe 
Ist, 101% 2414 June 20 18 Jan: 2 Western Pacific Ry.. 43,728,800 ........ a = 22 ] 1 - 400 
; a 52 351% 64 June 27 46 Jan. 3 Western Pac. Ry. pf. 25.064.200 July 1, ‘18 1% Q 2 ti 62 1 ho 
105% ST 99% 76 95% Apr. 15 85% Jan. 2 Western Union Tel... 99,814100 July 15, "18 1% Q SS 87 1 400 
71% =$O51% 56 33% 17% May 16 38% Jan. 17 Westing. E. & M.($50) T0813 900) Apr. 30,°1S ST7%c. Q 1 £3} $21, \, 3.300 
79 TO% 70K, 52% 414 Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3,998,750) July 15, "1S ST%c Q j eevee 
27% 21 22% 7ik% 10% Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,276,300 9 ........ A" - oy 9 yt va 200 
58% «46 55s, 165% 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,204,000 ........ ver . 11 1s) 19% y 100 
59% 45 52u, 3% 4514 Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 June 29, "1S $1 Q 41%, 11% 41%, ly 100 
81% 34 ww, 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,875 May 1, "IS 2e Q HY, ”) , OK, “% 10.700 
117 94 100 69 82% June 26 75 Jan. 3 Willys-Overland pf...:14.529.850 July 1, ‘1S I% Q 817 17 1% M% 100 
Si4 42 6614 May 24 45% Jan. 2 Wilson & Co......... 26,000,000 ........ i aa G23, CHF, 2% 1,500 
es Se 107 MG 9834 Mar. 22 9 May 8 Wilson & Co. pf..... 110,476,400 July 1,18 1% Q a : er 
564, 33 544% 33 39 Jan. 3 34 May 2 Wisconsin Central 16,147,900 SaaS A ou oe 361 6%, 53, 1% 200 
114% 118 51 99% 120% Jan. 3 110. Mar. 25 Woolworth (F.W.) Co. 50,000,000 June 1, ‘18 2 Q 112% 112% 2% 13 100 
126 123 126% 113 114% May 17 114% May 13 Woolw'th(F.W.)Co.pf. 12,500,000) July 1, '18 1% Q LP en 
36% 225 37% 86028314 57% July 5 34 Jan. 4 Worthington Pump... 10,206,400 Raa k aris a sai 57 r ra 1200 
100 % 97 aS 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 July 1, 18 1% Q . 
66%, 52% 63 iO 69 June19 59 Jan. 18 Worth. Pump pf. B.. 7,765,100 July 1, ‘1S 1% Q on i G9 . 12 
. ings »¢ af lew Y ‘oo ; *k listed. (Pai j crip. “— ~ 
tIneluding the amount of New York Central Railroad stock listed. {Paid in scrip Las Sales of Inactiz P Stocks 
§ Does not include extra or special Amount. Kind. Amer. Smelters pf., B 91% Aug., '17 Helme pf.. 117 Nov., "16 
dividends paid on separate dates frem Burns Brothers 1 % Stock Amer. Snuff pf...... 9 Oct., ‘17 MW 12 = Apr., ‘15 
the regular payment, as follows Bush Terminal 214% Scrip 300th Fisheries ist pf.. 80 Aug., 15 K 118% Feb., '17 
Amount Kind. Cerro de Pasco........25e. Extra Car., Clinch. &* Ohijg.. 22% Aug., 17 Keok f 29 Mar., '16 
Burns Brothers. ... 5 Distillers Securities... 144% Extra DNS eco % 05:50 tes a iewe 3 8 6Oct., ‘17 Ma 102 Nov., "17 
(In Libert bonds Generali Electric 2 %& Stock . P - 7 iniite oo” oleae 
paid Saar de. pemonge - a ae ee eata Chicago & Alton pf...... 22 Aug., ‘17 os sd 1 a ~ rely = 
Central of New Jersey... 2 Special Kennecott Copper......50c. Extra Chi, & E. fl. tr.-certs.. 4% Oct., '17 pets o = rae "16 
(Paid June 29, 1915.) Lackawanna Steel..... 2%% Extra Chi. & E. Ml. pf.. 7% Apr., ‘17 =e . , aoe. 
General Chemical. . 24% Special Mexican Petroleum— Chi., St. P.. M.&O : : - “ini (oes) TOK Oct., 
i cee .5 & Stock (Paid as nearly as ied Peep ae.+, ae Aer, 0 a st pf.. 15 = Mar., ‘17 
(Paid Feb. 1, 1918.) possible half in cash Cleve. & Pitts. ($50).... 80% Apr., 17 <a ist pf. 80 Nov., "16 
~* oo _— pf. a ¢ Rack and half in Second Lib- Do special guaranteed. *50 Apr., ‘17 Ni = re =" — - 
(Pa ay 3, 1918.) erty bonds.) ‘ 9 - 47 . pn oS dae 
Sloss-Shef. St. & Iron... 4 Back Ohio Fuel Supply Wk Extra — ager eee en cg = mo he — oee ko 
(Paid June 29, 1918.) (Payable in Liberts Cripple Creek Central. 3 Aug., "17 Pab f 92% Dec., '16 
— bonds. ) Dayton Pr. & Light pf.. 97 Nov., "16 - f 2 Sep.. 36 
* Includes extra or special dividends peer Pes sa ae phere Extra Detroit & Mackinac..... *70 July, "15 mR sy —" Now. 17 
es follows: Ap ones 4s.) . ; Diamond Match...... - 190 Jan.,- ‘17 Renss ga *174% Dec., "16 
Amount. Kind. Pacific Mail. .. $1.00 Extra ae eee Se.--- 8 Bes. MS | oe we... ee ee 
Allis Chalmers........ %% Back Shattuck Arizona...... .2%5c. Extra Eastman Kodak..... ..-°605 Aug., 15 Weyn : 281 = =Sep., "16 
Am. Brake Shoe & Fy. 1 % Extra Standard Milling... [+ Sisk Erie & Pitts. ($50)...... 62% Dec., °15 Weyn pt At Apr., “1% 
Am. Shipbuilding...... 2%4% Extra Tide Water Oil........2 % Extra Hav. El. Rys., L. & P.pf. 105 May, ‘17 Westing — 11 Aug., "Ts 
Am. Sugar Ref...... %% Extra U. S. Steel common.... 3 % extra Helme (G. W.) Co . 199 - Jan., "17 *Odad 
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Stock Exchange Bon 


Week Ended July 13 


ADAMS EX ts 
Alaskan CG. M_ cv. Gs 
Series A 

\laska Gi. M cy. tis 
Am. Dock & LL. os 


Aim Ag Chem cv.5s 


Am. Ag. Ch deb. Ss 
Am. S. & R. Ist 5s 
A Tv. & T. col. 4s 
A T. & T. cv. 4%s 


A T. @ T. col. tr. 5s BS 


Am Thread 4s 
Am Tobacco 4s 
Am. Wr. Paper 5s 
Armour & Co. 4%» 


A.T & © F een. 4s 81K 


A..T.&S.F.adj.is,sta 


A..T. & SF. cv.4s,00 
A. &C€. A. L. Ist 5s 92% 
Atc.L.. L.& N.col.4s 71 


At. C. L. unif. 4% 
At. Cc. L. Ist 4s 

BALT. & O. gold 4s 
Ratt. & Ohio ref 
De. P. J. M 
B. & O. pr. lien : 


B.&0. SW. Div. 3%%s x3 
Balt. & Ohio cv. 4%s 79% 
Beth. Steel p. m. Se sO% 


Beth, Steet ist ref.5s 
Ret Stee! ev - 
B. R. T. 58, 1918 
Wkiyn Un.El. 5s,sta 
B’klyn Un. El. 5a 
Wkiyn Un. Gas 5s 
(i. GAS & & o 
Cent. Leather Se 
Cent. of Ga. con, o* 
C, of N. J. gen. os 
Cc. of N. J. g. Ss, 8 
Central Pacliec S'es 
Central Pacific 4s 
Ces. & Ohio cun, ds 
Ches. & O. ev Ss 
Ches. & ©. gen. 4%s 
Ches. & ©. cv. 4s 
Chi. & Alton 3s 

: BR. & Q. joint 4s 


BK. & Q. gen. 45 Sl%& 


B. & Q. jt. 48,18 
& E. I. ref. 4s 


.. M. & St. P.cv.e 


“M. & St.P. cv.4%s 


‘., M. & St. P.4s,°25 82 


c 

( 

C..M. & St. P.ref.4%s 6-1 
( 7 
a 

C., M.& St.P.gen.4%es 81K 
( 


..M. @& St. P. W. @ 
M. 3s 

C., ML &St. PoC. & MR 
= 

CC, & M. deb. Ss, °33 

Chi. & N. W. g. 3s 


Chi. & N. W. gen.4s 82% 


Chicago Ry. 5s 
C., R. L. & P. gen.4s 


., R. lL. & P. ref. 48 67% 
Chi, St.L.& N.O 2s 6htg 
C., StuP., M. & 0.68. 101% 


Chile Copper 7s 


Chile Cop. col. tr. fe 7 


Chile Cop. p. p.ext.6s 
Chi, Un. Sta. 4s 


CC. C. & St. Lig.is 64% 


Con. Gas cy. 6s 

Coi, Fuel & LT. g. 5a 
Columbia G. & E. 5s 
Col. Industrial 5s 
Col. & so. Int 4 

Col. & So. ref. 4%s 
Comp.-Tab.-Rec. fs 
Corn Pr. ref. 5s, ‘31 
Corn Pr. ref. 5 ‘4 


DEL. & HUD. cv. 58 86% 


Del. & Hud. ref. 48 
D. & R. G. cone. 4s 
Det. Edison c¢. t. 5s 
Det. United con. 48 
Detroit City Gas 5s 
Det. Riv. Tun. 4% 
Distillers Sec. 5s 


E.T., V. & G. cons.5s 914% 


Erle Ist cons. 4s 
Erie gen. 4s. 


Erie cv. 48, Series A 49% 
Erle cv. 4s, Series D 53% 
Erie cv. 4s, Series B 48% 
FT.W &D. C. tat 6s 08 


GEORGIA PAC. & 
Gen. Elec. 3%s 
Gen. Elec. deb. 5s 
HOCK. VAL. 4%s 
Hud. & Man. ref. 5s 
Hud. & Man. adj. 5s 


21 
ILL. CENT. 4a, 1953 73% 


In. Cent. ref. 4s. 
Illinois Steel 4%s 
Indiana Steel 5a 
Irter.-Met. 4% . 
Int. Agricul. 5s 

Int. Rap. Tran. 5a.. 
Int. Mer. Marine 6s 
Towa Central ref. 4s 


K. C., F. §. & M. 4s. 66% 
K. C., F. S. & M. 68.101 


Kan. City So. 5s. 
Kan. City So. 3%s... 
K. C. Term. 4s.. 
















( 
if 

( . 

cC., BL & QTL Div 4s 82% 
C.. BL& Q.. Neb. Ext.is G% 
( ae EE 






































Net Range. 191 
Last (‘h'ge High Low Sales 
my + 3% my sly 1 Knox. & Ohio fs..... 101% 
% %W% +6 LACK. STEEL 5s,°23 06% 
26 + Mike 13 Lack. Steel Ss, "50. 
25, 1% PS, & Lach. Gas Ist Ses 
Yr! t 7% 4 Lake Shore 4s, 1928. 554 
97 % get 2 Lake Shore 4s, 1981. St% 
93! lk, 7% 15 Lake Shore 3:8 re 
XN x oo 12 Liggett & Myers Ss 
NOL, “ 17 1 Liggett & Myers js.111 
M4 7 175 Long Isl. 5s, ‘37.... 
x7 % 71% 2 Long Isi. genl. 4s.. 
99 % 1s 1 Lorillard 7s 
718 y on 12 Lorillard 5s 
S44 %, sNI 6) 6L. & N. unif. 4s 
sy % re 1 MAN.con.4s, tax ex, 74° 
SI we 23 Midvale Steel Js % 
TAS 16% $4 M., St.P. & N.W. 4s 
ant) Tir 2 M. & St. L. ~ons. 5a. 
92% Ing S M.& Stl 
71 4 M K 
1% 2 M., K 
% 3 Mo c 
Ly bil) Mu 
% Wl, 1 Mo 
1% o2 6 M. P 
+ %& aN IM Mo 
xv 2 44 Mon 
79 y be 2 NASS AL 
r, x, oh 2 Nat 
1% 44 Mh Nw., 
4 va Me 1 N. @.. : 
% lens i N. Y. Air Br. ev, ts 
he 4 N. Y. Cent. deb. Gs tix 
Cy 8 N. Y. C..L. S. c. 3% 64 
x NI, io N. ¥. Cent, 4s, °+4 
iM Ti, 4 N. Y. Cent. gen, 3% 
% SS 2» ON. SOY. Cent. ref. 4% 81% 
82 7 > N. Y.C.& St.L.ist 48 itis 
“i “ oS & F Dock 4s 7 
% tu ee : N a k I 
H. & PL. i 
“1 wy 2 &..% N 
+ \ N. ev. 48 
+ ’ 17 iy N. Y¥. Rys 
x 31 N. Y¥. Teleph 
% 15 = 6 ee ee 
% iin 3 N. Y. State Rys 
‘ 79% 1 N. & W.. Poca., 
be GS. @& ee 
. 64 “wn 1 Norf.So. Ist & refs 64 
%, 106 105% Norf. & W. gen. 6s.. 
oa) BL) 2 Norf. & W. cons. 4s. 
s1% rh 40 Northern Pacif.c 4s 
2% + & fil® in| W Northern Pacific 3s. . 
nS 1 7% Sy 6 No. St.P.ist & ref.5a S64 
76% + %& a a) & ORE. SH. L. ref. 4s. 82% 
OTs % 104 16% 10 Ore. Sh. L. Ist 65...101% 
76 ly HT% Wis 4 Ore. Sh. L. cons. 5s. 
x2 rf 71 4 Ore. &W.ist & ref.4s 71% 





Niky 6 Pac. Tel. & Tel. 5s.. 


























lwo + 4 {Mile UI 10 Peun. con. 4%. 
bl ag SOX, v7 Penn. gen. 44s. 
» WS, UB, 1 Penn. R. Es. 4s.. 
+ i “ xo 1 Penn. 4s, 148.. 
TAS 74% 5 Penn. gtd. 3%s,Ser.b 74% 
+ its LSS IML » Penn. gtd. 4%. 
1 51% i6 1 Peo. & E. Ist 4s. 
1 ia tN be 3) «6Peo. Gas, Chi., con 63.100 
+ _ sl 73 » Peo. Gas, Chi., ref.js 75 
4 N25 7 x Pere Marg. Ist 5s 
"7 66 f2% 4 Pere Marq. Ist 48... 
y% 68 izle 1 Port R. & List cv.5s 66% 
} ‘, 82% $j73% #$j23 Public Service 5s. 
7-% I, 6 SI 7 READING gen. 4s 
87% +! bo nO 1 R.-J. C. col. is, reg. sO 
6% NO a) 2 Rdg.-J. C.c 4s... 
Why, hy wy 2% 3 Rep. 1. @ 8 0 
S3t . 67% 8% 1 Rio G. W. Ist 
7s + ‘7! iz > RK. 1... Ark. & L, 4%s 66 
7 MW ™ Bs) Rio G. & W. Cal. 4s 
oy + % Hy {Wey 16) ST.L.,1.M.&S. gen.ds 91, 
71% rm 72% %$ St.L.1.M.&S. un. 4s 75% 
bald 2 72 fitily | &@ LL Ma 8. R 
omy + , & G Ge saticaes 
me + 101% Mit, 2 St.L.@8.8.F. gen. tis100% 
67, 1% vi% 1 1 St. L. & S. F. gen. 5s 97 
“3 61 a 3% SL. & SF P. L. 48 50% 
6™ + % re 25 St. L. & S. F. prior 
Oo + % lien Sa. Series R 7 
7™ + % on 2 St. L. & SF. adj, ts 68% 
on + 1 Jy 111 St. L. @& S. F. ine.6s 49 
77 HNby 1 S.Lé S. W. Ist 4s G84 
Nt 4 3 St. L.4a&s.W. com.4ts HO% 
91% % TH ne io st. L. & S&S. W. Ist 
66 Term Se .... ee 
5% +41 we a2 6 St. P.. M. & M. 4%s 92% 
ish ony eo S1% 6 St P. M & M 
a3 , Mon. Ext. 4s.....< 
Int & 10s 1004, 1 St. P. & N. Pac. tis. 101% 
oS ly HO%  FR% 2 San A. @ A. P. 4s. 
100% 2% 79 is 1 Scioto V. & N.E.A%s 
! 7o | Seab. A. L. gen. 4s, 
ly stamped ose 
‘ : 3 Seab. A. L. ref. 4s.. 
4, 7 Seab. A. L. adj. 5s. 
NM 81% #=%$&S8% Sinclair Oj) 7s..... 
% su 2y «Sin. O. 7s. with war. 
“ ii, 3 So. Car & Ga. Ist 5s 
vO, 6 Sou. Bell Tel. 5s.... 
1 Nth, Mi So. Pac. conv. Ss 
N 75% $44 So. Pac. conv. 4s 
1 71% 1 So. Pac. col. 4s. 
76% 44 So. Pac. ref. 4s.... 
fn SA 22 Seuthern Ry. Ss. 
% | Bit) South. Ry. gen. 4s.. 
1 oz T. Cc. @ |. gen. Ss.. 
% aiky Texas Co. deb. Gs. 
83 Texas & Pac. Ist 5s 
m | HO, 1 Third Av. Ist Ss.. 





1 ni ike 4 Third Av. ref. 4s 





78% 1 PAC. OF MO. Ist 4s 70% 


Low 


OS 
&S 


Nike 

TA 

91 
iit 





v7 


ony 
WGlg 
oly 





» 
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- 


se al 





% 
% 
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5 
i 
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City 








sales. 











Trading 


Sales $24,867,000 Par 


Third Av. adj 


Tol., St. L. & W 
UN. PAC. conv 


Union Pacifk 
Union Pacific 
“'. R 


R.'s 8. 
ke. TF. R 
, R. Rs 
sen. T. R 


v, 

U. S. Rubber 

uL. 8. &. R. & M 
t. S. Steel 5 
tah P. & 

VA. CAR CH 

Va y. Ist 5 





WABASH Ist 
Wabash 2 
Wabash Ey 


West Maryland 
West. U.fd.&ref.442s 


Western Pac 
Wilson & Co. 
Wis. Cent. 


sales 


GOVERNM 
U.S. Lib, 
7, 8. Lib. tat 





t 
t 
U. 
U. 8. 2s, reg 


Am For, Sex 


iy Anglo-French 
City of Bordeaux 
City of Lyons tis 
City of Marseilles tis 92 
City of Paris 
of Tokio 5s 
Dom. of €. 5s 


Dom. of ©. 5s 
Dom. of © 

French Govt s 
Jap. 4%s. 2d Ser 
J.4%s8, 2 Ser 








Rep. of Cuba 5: 
U.K. of G. B 
U. K. ; 
Bigs 
U. K 
ys 
U.K 
5s, 
sales 


NEW ¥ORK 
Sigs, May, 1954 
3%s, Nov 1%: 
ds, i 

4s. 
is, 10 


rez 








ts, 


44s, 164 
14s, 1960 
4'os, 1065, 


fs, DWE 
igs, May, 1957 





N. ¥. State 4s, 
N. Y¥. State 4s, 
N. Y¥. Canal 4s, 
ales... 
total 











a es 


¥ 


od 


FFF 





Pr oe 


In bringing group life 
without individuol medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 


Department of Group Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
of the 


UNITED STATES 
120 BROADWAY 





» 
7 



































~ > 


ye 


Ss. R. Ist&ref. 











.Lib.3d 44s 
S. 4s, rez 
S. 4s, coupon 














STATE BONDS. 











New York, Monday, July 15, 19 








Trading by Baye 

Industrials i 
MEOMERY cc cccccoscece ‘ 
Tuesday 
Wednesday 
Thursday 
- Friday 
Saturday 





WO. Sa cvnsas cena 622,406 








18 


STANDARD OLL SUBSIDIARIES 


Range, 1918 





High Low Sales Hien Low 
' 17% 11% 0) Anglo-Am. Oil. Wig Ld% 
| 1018 90S 105 Atlantic Ref. .-1018 945 
; 265 300 20 Ohio Oil 32k 324 
1k% 11% 000 Pierce Oil ‘ 1K, 17 
57Y SLC ™ Stand. Oil of N. J.5382 a1 
1) 2350214 293 Stand.Oil of N. Y.280 9 273 
MISCELLANEOUS OLL STOCKS 
4} iz 225 *Alien Oil 4 ty HM 
21 G 28,300 *Am. Vertura Oil. 18 15 
10 6 65,400 *Appalachian Oil 9 x 
ly ve «60 s10, 200 *Rarnett O. & G 1% is 
B33 1s 3,000 *Boston-Wyo. Oil. 2! 1s 
Re 4 8.400 *Cosden Oil 7 63 
mm 1 9.900 Crystal Ulli & Ref 1% ly 
% 3, 4,000 *Distiliers Oil % % 
7 Si 400 *Elk Basin Pet... 6% 6% 
16 6 12,800 *Esmeralda Oj] Co. G > 
4 2% 11,100 *Federal Oil 24% 2% 
a 2% 16,900 *Glenrock Oil +% 444 
7% 14 4,.00 *Hanover O. & G 2 1K 
StS 8,900 *Houston Oi! re) 66 
” ae % 24,200 imperial Con. Oil. % 4k 
14% 12% 3,200 *Inter.- Pet - 14% 14 
ale ly 18,000 Island O. & T 4$hi, 4 
% 4 14200 Kenova Oil - 4 
1 2,500 *Kinney Oil . % Fy 
12 12 300 *Mex. Eagle Oil... 12 12 
4 2U% 17% 1,700 *Merritt Oil Corp. 27 25 
* 1%  % 25.500 Met. Petroleum 1% 1% 
§ ™%  t% 1,600 *Mid-C.,Con.O.&1 1% 7 
24 NT 18,000 *Midwest Oil: ..105 103 
1%, 1 1,000 *Midwest Oil pf. 1% 1% 
120 oT im? Midwest Ref 116 116 
44 3x 1.825 *N. Y. Chino Oil 41 3s 
nue ae 14,700 *Northwest Oil (2 a7 
Ny it 32,500 *Oklahoma Oi! 2% 1% 
16 % 2,200 *Okla. Oil pf... 6 5 
s 6% 5,700 Okla. P. & K 7% 7% 
Mme =% 9,200 Okmulgee P. & R 4% 4% 
4a “a 19,000 Gmar Oi! & Gas. 30 25 
lp i's 2,000 Penn. Gasoline M4 _is 
a > 3,125 *Penn. Ky. Oil 5% ” 
27 24 mM) *Picardy Oil 23 
'y » 6,400 "Rice Oil 2 19 
22 18 800 Royal D. ist rts 19% 18 
1 \, MM *Ked Rock U.& G % “% 
10%, Ss 7.955 *Sapulpa O. & R 


.000 Sequoyah O. & R 
40 20 17 *Sinclair O. War 


¥ 
¥ 
a>« 








as w 22,500) Southwest Oil 

"le %, 7.00 *Stanton Oi! 

1+ L, 4M) *Texana OO, & RK 

22 2 42.00 *Tuxpam .. 

ms iA 1,700 'nited W. Oil, n 

tin oh 3,140 *Victoria Oil, new 

ban 3 Luo Wayland O. & G 

INDUSTRIALS 

Lt, 6% 12,200 *Aetna Explosives. 15% 1 
Is 145 ™O B.-A. Tob, Coupon 17 1 
Site st 14,10 *Burns Bros. Ice. 31% 2 
123 ri 105 *Carhon Steel 117 11 
14 mm 2,400 Chev, M. C., w. i.135 13 





5.700 *Cuprite Em. Sul 1% 





PHILADELPHIA 








STOCKS 
} Net 
Sales. High. Low. Last. Ch’ge 
9 Am. Gas..... Gi% 67% Gi% Wy 
20 Am. Rys. pf. 67 66 66 nf 
1s Brill, (J. G.). 27 24% 24%— 2% 
40 Bald. Loc. pf.100 100 1 
4) Cambria Iron 40 40 "i 
70 Cramp Shipb. 834% 482% %2% 1 
4,649 Elec. St. Bat. 5 538% We hy 
4,371 Gen. Asphalt. 35 44 34% Me 
& 


1,260 Gen. Asph. pf. 71 oy my — 1 
29 Ins. of N. A. 27% 26% 2% =. 



































20 Keystone Tel. & ba s ee 
4 11,704 Lake Superior 20% 19 20% % 
a 337 Lehigh Nav.. 69 6S 6 — & 
309 Lehigh Val... 50% 58% G%+ %& 
382 Penn. R. R.. 44% 44 44% & 
. 25 Penn, Salt... 84% 84% 84% ™% 
40 Phila. Co. 29 2 29 
213 Phila. Co. pf. 34 33% 34 
572 Phila. Biec. - 24% %2% 24% ~..« 
1,374 Phil. R.T.,cfs. 27% 25% 274% + 1% 
280 Reading ..... 90% 89% 0% .. 
1.060 Tono. Belmont 3 2% 2% % 
890 Tono. Mining. 2% Ze 2%+ % 
1,133 Un. Gas Imp. 6% &% 64% Se 
10 Un. Cos.,N. J.185 185 185 
= Union Trac. 37% 37% 37% + % 
80 U. S. Steel. 104% 104% 104% — 3% 
1S West. L.&s.8. 30 30 39 
15 York Rys. pf. 22 32 2+ % 
BON DS 
+ $3,000 Bald. Loc. 3s.100 10) 100 
2,000 Beth. Steel 5s SI tal | &1 
19,000 City4s,41,reg. 97 97 97 
+ 1.000 City4s,'45.reg. 97 97 97 
‘3 5,000 EL. & P. T. 4s. 7a ru 1% 
») 5,000 Int. Ry : Fe 36 46 
27,000 Lake gag ior 
Inc. Oe 55 ay) 
1,000 Leh. Ses. 4 is 92 92 92 
1,000 Leh. V. gen.4s 75 75 75 
1,000 Leh. V. Coal 
fis, reg. ....101% 
2,500 Liberty 34s. ..99.40 Of 40 
13 800 Liberty Ist 45.94.10 § 04 
43,250 Liberty 2d 48.94.10 9%: 16 
33,65) Liberty 4148. .96.20 eel) 
1,000 Nat. Prop. 4-tis 31 
3,000 Ph. B.AW. 4s 95 
1,000 Penn. con. 44s 95 
1,00) Phil.Co.cefi.5s 78 
29,2) Phila.El. Istis 94 
1,000 Pub. Ser. Ss 79% 
3,000 Reading 4s... .83 
1,000 Sp.-Am. IL. 6s. 99 
6,000 Un. Rys.inv.5s. 59% 
2,000 York Rys. 5s. 89% 
STOCK KS 
Net 
Sales. Low. Last. Ch’'ge. 
391 Am. Shipbide.| 130" 128 130 


1,854 Booch Fish... 26% 22% 26% + 2% 
160 Booth F. pf.. 8| 8 8 +1 
Sch. C&C 1% %Mwm Mm .. 












Mining. 
241,400 
343 bo) 





Range, 1Ls Net Range, 191s Net 
Bonds. Low Sales Low Last Ch’'ge High Low Sales p Low Last Ch’'ge 
$261,000 : 5,70 *Cuorite Sulphur. Ry %+h % \ TOO * Re & %, 
149.000 SOU Curtiss Aero.... soy 4% + 1 1D 71 10,00 ss ® % 
201.00) "East. Vend, Co Fe “%™ + % 4a 0,10 +0 42 + 1 
275 | 2 *) En erson Phon.... 1% 1% — & “4 so ; s7 1 
1% “Freeport Tex. Su. 31% «231% — 2% 1 4 MK! Senorit 7" 5% 
SO "Gen Aaphalt... M4 4 % | % ihn S a oy (s 
200 *Gen. Asphalt pf. ji rel + 1% | te «71 ¥.S00 * ti ta 
450 “Gili te Saf.K.w.i. Ww 95 i 1.0 ~ a 
1 rape-Ola .. a Ls yy Vm - ‘ 16 & SOO t i7 +1 
1. irape -Ola as ~~ 1% kh + % It 7 7.500 * ’ 12% + 3 
Net : age 2 bc R. 19% a. = + % | mh 2 w00 Super ; ; ‘he 
—° 200 irby sumber . 7 7%  s 1% 2%, 240 *Tor 2% 2% ‘ 
Last Ch’ge | 10 *Kirby Lum. pf.. 60 “oO 1% 1 », 408 I ith + .% 
nk — % “0 *Lake Tor. Boat.. 4% 45%, | 4 24 11 * 2 24 % 
11s 4110 | 602 Lima Loco., new.. 444 44% 24 | 34 1 WM 2 12 2 
274 | 3 1.900 Marconi of Am.... 3h 3h, | 1% i wo 14 in 
a es l 10 740 N. Y. Transp 17% mm, «6+ lg 12.:.¢ tM 
17 — i 2 GSO N. A. P. & P 2% s+ & oo ’ 7.075 * 2 26 +2 
nes + 28% 675 *Pa, Coal & Coke. 31 3 | 25 4 10.804 v Ww 12 +2 
om | 410 4 2.025 Pa. Seab. St. vtc. 7 my OS % | 1% .65 6,000 ) 1 +7 
tT %,000 *Poulsen Wireless. 14% 1223 13k — 1% $:3.cem 2s 5 4 
6,900 Smith Motor T.... 1% 1% if, + ft | is ‘ 44H 4 
t bs HO *Steel Alloys Corp. 5% “1% o% oa 
'y 20% 11% 2,400 Submaiine Boat... 17 16 146% - | 
17 —1 6% 4 10,440 *Thiogen Co. of A. 6% 5 6 se wi 9S $4140 
” a 1 % 200 Triangle Film.... 18 % %— % | 8 n 
: 34% 19% 29,100 *United Motors.... 33% 31% 32% % | i) 4 120,008 4 M 
is + ve 3% 1 2,000 *U. Ss. L. & H. 2 2 2 4 | 10 a C.K * 
19 se | 7% 4% 200 U. S. Ste amship. CS 5% 6 — &% oN (m vin y 
6% + 2 ns ih *Wrigtt-Mar. Air. 11 10% 106% + % 153 44M vO 
* ad on “wn *Wright-Mar. pf.. 65 4 4 —3 us 27, tH 47%, 
1% . 955, % 1,00" 1s 7 
% MINING STOCKS 93% 0) : + & 
aos a8 ron "e 1 
til, My 74 46 Alaska-Br. Col. M.+60 oe ww) -2 ao ny a 000 * Bk Wy, 915% H 
6 71 TA) *American Mines..t71 65 6s -2 Wn, | 4%, 0.00 1 W% 97 
2 Bi hs *Am Tin Tung. oe he i's nT wae ‘ %%, 9% 
“u—- * 13 iby “Atlanta we “he. B® : 1% -— %& 102% 101 TT 102 1112 1, 
‘ 40 22 *Amina Mining. ...t40 29 bes 1) 1 Th i > (nn 99 1tki'4 A 
1% ly x % *Austin Amazon... is is i's . 1007 OT 10 nt wu 1M + % 
Th + 1% 1% % Big Ledge Cop... 1% 1 ly i 10f% Ke . ”) 100 1 
G ; <r . & ; H 47 = ; 51 1 
% na Boston Montana. . 433 a2 HI 1 a : 4 i4 iNlg + 21 
14% *Bradshaw Copper. u, ly “0 6 » OO t% 7%, 
4 %, *Caledonia Min. ... 446 1 7% US Pa 
*Calumet & Jer 1 te 9% 0% 1 
kK — gs Canada Copper.... 143 WNT 7 u M arg i, + & 
w+ ih CORRE 20 cnveesce t5% + % *Unlict 
w *CerLat 3S. M. M + + vr 
we z *Coco River Mir. 2 .- 
— 2% Con. Ariz. Sm.... If; is 
143 + 3s Con. Cop... Min.. 6 : } i 13 July 6 
<_ “Con, Homestead. . P, as | Anglo-American ( 1 13% 12% 13), 
ian ih *Copper Valley... Atlantic Refinir r O00 g20 go 
= . = Cresson Gold. i Borne-Scrymser ¢ 4655 4400-465 
1% — Dundee Ar, Cop.. Pe Buckeye Pipe Line 93 92 oH 
115 > ob ‘ *EL. Salv. Silver. .t75 2 Chesebrough Mfs 330 315 330 
an 15 9.300 *Emma Copper 7 Colonial Oj) ¢ iO 10 40 
38 — 5 2% ms 7,400 *“lHureka Cro. Min. 2 % Continental O 165 4555 460 
i] — 2% 1% t Nat. Con.... 2% \, Crescent Pipe 38 35 38 
2 % Ba *Golden Pule M.. , i a ve Cumberland F 15) 1400 «150 
} F Coldfield Con. ...#23 20 20 “ Eureka Pipe é 197 193 200 
4 athe: 5 1k *Gold Merger..... +21, 2 + % Galena-Signal O 140 125 135 
™ + % lo "Great Bend...... “4 dq + & Galena-Signal O 4 iZs 126 wo 
1% - = *Green Monst. M. % &h t+ os Illinois Pipe Line $ 168 164 168 
aT a» * be “% ‘ Mining. ... a 3g 4 va Indiana Pipe I a tH YR 
: a 14 94.500 *Hypo. M. & M. 2 31% — 1k International Vet: 14%, 14% 14% 
ay ea 20 x 40 peed “int. Mines...... “F10 9 10 af National Transi 13 14 
25, 44 ih fe 1,200 Iron Blossom... . x ™ ym vs New York Trans x 200 210 
ah Sa % th 3,100 *Jerome Verie.... fe ty &% | Northern Pipe Lir 105 108 
18 ° oh ie 4,30) *Jerorre Pr. Cop.. % ts % — % | Ohio O11 C ‘ 320-325 
. a > 18.800 *Jim Butler...... en, a re Penn-Mexican F 52 300 ot 
8 % 34 S 2.200 Jumbo Ext.... +9 S 9 + & Prairie Oil and $M 40) Dw 
rr 3 ot 2% 13,0) *“Kewanas ....... t4 a 4 +1 | Prairie Pipe Line ( 255 20 
~~ ~ 1% I oy 2.50%) *Lampazag Sil.... F 4 % i | Solar Refining ¢ ‘ 320 30) 310 
0 5 a 28 18,800 *Liberty Silyer.. . 756 47 a7 +6 | Southern Pipe. Lir s I 178s 182 
1% ae > 1% 582,500 *Lou- Star Con... +8 by 5 ja South Penn Oj1 C 2H) 270 
70 115 ; i400 Loutsiana Cons... + te % + + | Southwest Penps 9S 100 
*» 404 Magma Copper.. 34 4 ; Standard Oi 215 
1% ~ & 50) Mason Vailey..... 4% 4 4 % | Standard Ot a3) Bs) 625 
3% aM 33,500 *Monster Chief... ¢S 6 7 1 { Standard Oi! C 4) 470 
Bly 9,000 *Mother Lole.....437 Bt) $7 +1 | Standard O 320 330 
s 5*,000 *Nat. Learing.. . t2 1h, 2 Standard Oi] C 470 40 475 
oN 12,000 *Nat. Z. @& L....417 1% 17 +2 | Standard Of C« wi 52h 530 
12% — 1% 4, 40) *New Cornelia.... 184% 8% ISK * | Standard Oil i 280 29 272 
16% + % 1& 6 11,900 Nixon Nevada....t45 43 44 +1 * Standard Oil C ” 410 405 415 
20%. + 3% 1% %, 9.0% *Ohio C., new,w.i, 1 Uy 3 ° | Swan & Finch ¢ 97 ww 95 
112 1s 6 %, $12,300 *Onondaga Mines. & hy 54 Kw | Union Tank Lir yh 100 a GX 
135 1 2 1,4, 169,000 *Pac, Tung-ten... 2 1% It + | Vacuum Oil C 345 340 
47; Bh 5,000 “Ray Hercules .. 1% 4% 4%, — % Washington Oil ¢ 5 34 HH 











Transactions on the New York Curb 














Week’s — Transactions on Other Markets 
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oe BALTIMORE 1 
Sales Hich. Low. Last. Ch'ge. 5. Hig low Last. Ch' ge. 
35 ¢., C. & C. pf. 14 14 14 iy My ts 25 Wy Hl Me . 
10 C. Rys.,Ser. 2. 1 13 13 us STOCKS 30 2 44% 44% .. 
50 C. Rys., Ser. 3 1% 1% 1K + % eee ‘ a e % a ae 
93 Chi. Pn. Tool. 704 70 7 .. Sales. ee how. bs 9 9 
448 Com. Edison..102 100 102 4 1% 0) Alabama Co... 87% STle 4 $0914 Bg Wy 
: i ..102 2 age age : rd 
110 Cudahy Pack.114% 118% 113% — 1% a oo 5. oe “= oar 
300 Deere & Co.pf. 98% 93 938% + % 100 ‘Ati gS eer 4 41% 41% 41%+ % 
154 Diam. Match.. 107 106 106 — 1% + ee ag he 4 > i6 i6 . 
5 tenes re 3 200 Atl. Petrol.... 2% _2% ‘ 2 25 os 
ot Brick 2.50 400 O50 4 i 17 Balt. Tube.... 5 1 02 202 202 
$35 Lindsay Lt... 18% 18% 18%4— % 5 Citizens’ Bank 42% 42% I sa 
14M. Ward pf..10@2 12 102... oe eee = ee % 9 + % 
621 People’s Gas.. 46% 43 43 168 Con. Powe - - s yz 92% + 1! 
10 Public Service 78. 73 73 784 Cosden & Cor. 6% Oh ‘ ‘ 1 80% «Om. 
10 Pup, Serv. pf. 88 88 OMS Se. 2, SR , 10 I BAe -BRIg Ky — 1 
10 Quaker Oats..240 240 240 |: eee Ces 2m. 2 i n2% 52% «12% — 1% 
60 Quak. O. pf.. 97 6% 8% % a8 Elkhorn pf.... 41 ie , 75 77 se 
\4: Sears-Roeb k..137% 1360 Lu + ) Fidel. & Dep..110 109% 10 ; OM }.102% 101% 102% — 3% 
730 Shatenyt- War. 60 5R% 30 2 2 Houston Oil... a1 71 71 + 3 i 13 M 167 167 1g7 
1,830 Swift & Co 107 105% 106 — % et ae a -- oS B.. 27 M 77% 15% LM M“ 
2's23 Un. Car & O.. 59 56% AS — & M se Me Tran. 08 oe + Mi 2 120 120 
... Wilson & Co.. 61% 61 61 — 1% 5 Mi V.c. M.. 13% 1n% + % a ee 4 
80 W.W.Shaw pf. 89 88% 89 ; Mtv. c.M. pf. 76 Tn ¥, s 35 75 
BONDS. Mon. Val. Tr. . 4 145% XQ 
000 C., C. C.5s. 57 5 57 — 2% 5 Norf. St. Ry. 9 9 9 ‘ 19', i 
i= ©.’ Cy. s Se. 88 - Te - im in (4) North. Central. 7 % 71 120 + 1% 
9,000 C. Rys. Ist 5s. 82 80 80. on, 1, 5 F: & G. M% . 
2,000 Chi. Tel. 5s.. 93% 938% 93%— 1 rin Un. Ry. & EL ~ lb — 1% \ 1 
3.000 Com, Ed. 5s.. 90% . 9% Whe .. 120 W., B. & A. ¥ ~ E — 1% 
5,000 Liberty 2d 48. 94 (93.90 93.90 .. — & 
1.200 Liberty 448.. 93 96 ~~ .. WASHINGTON 1 
1,000 Met.El.ext. 4s. 49 49 49 - 2 
2,000 Ogden Gas 5s. 75 75 TH a STOCKS Net - 94% 
4.000 Swift & Co. 5s. 92% 98 eo —1 Sales. High. Low. Laxt. Ch'gé 412 D4i% 4% + 1% 
- 26 Capital Trac. 87 S4 ST +2 - to te 42% + 1% 
30 Com, Nat. Bk.189 187 iss +2 iv om 150 10 
LOUI 10 Merg. Lin....112 112 112 y OU al 
e 1% Lin. Nat Bk..160 160 10) j a uw Tm 
4 Wash. Gas.. ye! : 57m, 1, a NOS — 
% 2 W. Ry. & E.. ne 6 $10,500 a 
‘we ~ : . ; + ine " 06 { ee 
STOCKS . BONDS. “ne ss 84 w314 83% i 
$3.000 Cap. Trac. 58.1004 100 100%, : bh 2 90 2 
Sales. High. 217% Lan.seript.w.i, 97 97 n7 yond = oa an 
167 Brown Shoe.... 6% 6,000 Pot. EL.cons.js. 04 4 4 : a = Ss. 7 72 , 
29 Brown Sh. pf. 97% 10,000 Wesh. Ry. &E. 4s 6S 6s 68 poe aoe = 
67 Bank of Com.115% 113 115%43% j${  -————<—<— - oo ~ 1 as 
6 Boatmen's BkIUS INTREAL sod “ od 58 
*) Cert'teed 1 pf. St oe o a : 
27 Chi. Ry. Ed..101 erocks oc 1.000 2% 02% 2%— 14% 
25 Ely-Walker ...105 105 1S os ~ 1 = Pend 
40 Int. Shoe com 98% 98% URW .. Sales. F igh. Low. vast nere t 
10 int. Shoe pf..105 105 105 .. Sine nets © <= 2200 V 
10 Mo.-Por. Cem. 71 71 71 ce 280 Asbestos 15 1s 1s : 6,200 = 3 % 
5 Mer. Trust...346 346 34 — % 55 Asbestos pf. a 1 o 1 95% 6 
11 Portland Cem. 71 71 71 3 Bank of Com.185 185 185 25,200 W 7 94 
i. ca a come ‘3% 3%—~C~ KC: 1S Bank of Mon.210 210 210 
ano Wn. Res. vf... 15 a Be ae 50 Braz.T..L.@P. 34% 34% 34%4— % ——— 
— ao a ” . 7% 38 Brompton ... 55% m4 
BONDS 685 Can. Car & | : - ¥ C di W L 
$1.00 CA-&E.G 44s 04 94 94 Fay. Co.... 33% 32% 33% + 3% anadian ar Loans 
re A ap age a i 77 = 78% + 1% Will now yield American investors from 
10,000 Un, “Tipe. 4s... 70% 30 — th 0% 61 - 
118 << TLE: 8 9% W2% 9% + % 5.72% to 6.20% 
ST. LOUIS SECURITIES "7 ry HIBRS & COMPANY | seneplis 
Bh a aw MDDs Burnett, Porteous & Co. 
Members Members Montreal Stock Exchange. 
Srix a Co. New York Steck Exchange. 51 St. Francois Xavier Street, 
an on. Louis oo ~~ Washington Stock Exchange. Montreal. 
509 i . Lou . ; 
- Hibbs Building, Washington, D. C. | — 




































- R ‘ =~» Veu’ ork, ¥ Ondaday, Sil UY , 


| Annalist Open Market 



































































































































a _ 
q = —- — — _— = — 
| Contributions to this list are invited from dealers and brokers of Tax Exempt New York State 
Cc. F. CHILDS & CO. recognized standing. When hids or offers are received for the same , 
security from more than one house the highest bid and the lowest offer Brooklyn Union Gas Company 
Specialists | are given. No consideration of any kind is accepted for the insertion of 1st Mortgage 5%’s, 1945 } 
y ‘ 5 , 
eg age these quotations. They are given strictly as news and are as of the Price to Yield 5% 
Friday before publication, this date being selected as the last full day N 
a ’ w Amsterdam Gas Compan 
UNITED STATES of the financial week on which more quotations are available than on e tnt Cancel 6%"s bn oe y 
! , S« - , > . e ® 
GOVERNMENT BONDS the half day of Saturday when many brokers are absent from their of - Price to Yield 634 
} fices and on which the volume of business is relatively small. Never- 
120 Broadway, New York theless, it is to be recogni . : ~ : ill Inquiries Invited. 
| Ss, gnized that changes occurring on Saturday wil , j 
Telephone 542i Rector be reflected at the opening of the market on Monday, so that the W C . E 
208 So. La Salle St., Chicago quotations given below are subject to alteration. Address, The Open m. Larnegie Lwen 
} 2 - a 7 4 - - ; INVESTMENT SECURITIES 
| Market, Wall Street Office The Annalist, 2 Rector Street, New York. 2 Wall St., N. ¥. Tel. Rector 3273. 
J © 
— — ie 
'| Bonds Bond 
TAY 7 7 FO 
UNITED STATES AND TERRITORIES 
~ ——Bid for—- —Offered— — . ~ 
4 7 mur 
Re IBINSONK ( O At By At By Foreign — 
ve : A " U. S. 2a, reg., 1930.......QJ Ws C. F. Childs & Co Wy, C. F. Childs & «'o Bought—Sold— Quoted 
7 Do coupon, 1930 Q.J OSS . US ye ‘ _ 
. . U. 8S. 3s, reg., 1908-18....Q.F 1) 100 ~Robinson & Co p cengge ses — and ee 
U. S. Government Bonds Do coupon, 1908-18 Q.F. 994; 100 ion furnis upon reques 
Investment Securities U. S. 4s, reg., 1985. ... QF 10648 ‘ losis C. F. Childs & Co NEWMAN & UNGER 
Do coupon, 1925 oe. QF ‘ie LO*4; 66 Broadway, N. 9473 Kector 
Pan. Canal 2s,reg., 16-'36.Q.F US DS) : Priv me Wires ; 
26 Exchange Place New York Do coupon, 1910-36. .Q.F 98; ‘e WS Chicago Det 
Members New York Stoek Exchange. Pan, Canal So.ree ~38.Q.N 988 YS 
Do coupon Q.N os us 
OTHER FOREIGN, Including Notes W. L. SLAYTON & COMPANY 
. . 
Argentine 6s, 1920 % Salomon Bros. & Hutz. 97% Bull & Eldredge Y oie 
= . a Dominion of Canada 5s, 1919 97% 7, Salomon Bros. & Hutz Dealers in Municipal Bonds 
; Norway tis, Feb., 123 102% Mann, Bill & Co Wks = Mann, Bill & Co Specializing in Bonds of Ohio, N. C., 
N BOND & CO Russian Govt. 5198, Dec. “21 4 Bull & Eldredge...... 4 Bull & Eldredge i a. Mie Wes, 4a Coeds 
e e e Do 6%s, June, 1919.... sed iS Keyes, Haviland & Co e Keves, Haviland & Co netting 4% % to 6%. 
¢ . | Do 5%s, Feb., 1926 sor Bul! & Eldredge $7 Bull & Eldredge Writ list. 
ommercia Switzerland 5s. March, 1920. 1), Salomon Bros. & Hutz. 11's Salomon Bros. & Hutz Di Benk a for . ledo, Ohi 
ime Ban ig oledo, io. 
Paper STA TE = s 
, Municipal Notes N.Y. Canal imp. 4%s,Jan.,'64 lUs', Canfield & Bro WH, Canfield & Bre 
i . ls , 1965... 104 ‘ ; : ; ° 2.9 
and Bonds BS COR <a, See. Se. > ies ecia & oe American Cities 
; Do Canal 4s, Jan., 1967 "y O% Canfield & Bro, 6 1919 
t 1960-2 1 . 1, Ss 
; 111 Broadway, New York See a. ae . : 
Basis Miss. Valley Gas & El. 
60 State St., Boston. 
Koh! Building, San Francisco. PUBLIC U TILITIES 5s, 1922 
a q Bid for ——Offered- MILLER & CO 
= “7 . - -~ Private Wires Baltimore, Richmond 
Air Reducti Alabama Water 6s, 1920 ‘Mi Liggett, Drexel & Co € Louisville 
Seine anol a All Insues) Albany Southern 5s, 1939 iD Redmond & Co st Redimond & 120 Broadway, New York City 
; Charcoal aren, Come. & Pt Alabama Tr., L. & P. 6s, "62. 5% Sutro Bros. & Co 65 Sutro Bros. & Co 
{ Penn teabenrd Steel Am. Public Service 6s, 1942.. “i National City Co 90 National City Co PTGS 
: Port Lobos Petroleum Am. P. & Lt. deb 6s, 2016.. 9% Merrill, Lynch & Co 7 Merrill, Lynch & “o weoutean. a on 
d ali Sugar Is Am. Water Wks. & El. 5s,'34 t Dominick & Dominick 4 Dominick & Dominick Atlantic Fruit Co. 
DUNHAM & co. Aurora, Elgin & C. Ist 58,41. 7 Burgess. Lang & Co 80 Burgess, Lang & Co Central Sugar Corp: = 
Asheville Pr. & Lt. 5s, 1942 “> Redmond & Co 9 =Redmond & Co Yukon Alaska aeucee 
43 Exchange Pl.. N. Y. Tel. 4501-2-3 Hanover Aueuste~Athen Ry. @ Bi. Se. 
1985 wT 66 E. BUNGE & CO. 
Bangor Ry. & El. 58, 1935... 7 Burgess, Lang & Co 92 Burgess, Lang & Co | 44 Broad Street New Yor 
Baton Rouge Elec. 5a, 1989 80 Stone & Webster..... 85 Stone & Webster Phones Broad 6951-2-3-4-5-6 





TA Steam. & Nor. Ry. 8. & Hi 
SPECIALISTS IN os, 1027 ss s. K. Phillips, Phila 
a J. S. FARLEE & CO. 
































Bloom. & Nor R. & L. 5s,’°28 x 
Inactive & Unlisted = Bos. & Wor. St. Ry. 4%s, '23 : ... & Burgess, Lang & Co Established 1882. 
Investment Securities = Carolina Pr. 5s, 1938 . 82 0 6Merrill, Lynch & Co... 85 Merrill, Lynch & Co 66 Broadway, New York 
" z ao ae ig eo 5 a ae velBag- nnd Me. olin ntcncenial c SPECIALISTS IN | 
= en . iine T os ’ s - . srown, and, Ae 
Baker, Carruthers & Pell © Cen. Market St. Ry. 5s, "22. 92 S. K. Phillips, Phila ACTIVE AND INACTIVE 
15 Broad St. ‘Phone 5161 Hanover = Central Argentine Ry. fs s1 Mann, Bill & Co S24 Mann, Bill & Co RAILROAD SECURITIES is 
MOM AMM N11 UAL Central Pr. & Lt. 1st 6s  ~=©6©Liggett, Drexel & Co 9S Liggett, Drexel & Co pees! : 4 
eesti Cincin. Gas & El. 5s, 1956 mr \. B. Leach & Co: whe A. B. Leach & Co 3 
Cin. Gas Trans. d gtd. 5s,'33.) ut = Ys Ld °,° 
Cntachs’ Ges (ind) ie, .. w. Bieta A Co 1S Bletget &-Co Inactive Securities 
43) Cleve. Elec. Hl. Ist 5s, 1939 “9% Merrill, Lynch & Co 1% Merrill, Lynch & Co Keliably quoted 
Cleveland Ry. 5a, 1931....... 1 “s a 
Col. Gas & Elec. tst 5s, 1927. 77 <A. B. Leach & Co xv \. B. Leach & “Co Morton Lachenbruch & Co. 
6 oe! a sO)? > 7 oe 7 ADELE NE re 
BOND FOPICS rt seg oe was . cn ee cene em es Land Title Building Equitable Building 
our monthly free t for Booklet 8 Col. Ry., Gas & Elec. 5s, ‘36. 75 Redmond & Co . | Redmond & Co Tel. Spruce 381 Tel. Rector 5354 
vu nmr 
y ° equest for Bookie’ col. Buck.L.& N.Tr.1st 5s,°21 85 Burgess, Lang & Co.. 92 Burgess, Lang & (Cu 
A. H. Bickmore & Co. Compton Heights 5s, 1923.... 91 Stix & Co., St. L...... 9 Stix & Co., St. L — 
111 Broadway, Com'wealth (Neb.) 6s, 1944 97 Liggett, Drexel & Co.. 100 Liggett, Drexel & Co 
Conn. Power Ist 5s, 1963.... bo] Stone & Webster i 90 Stone & Webster GRANNIS & COMPANY, INC. } 
Conn. Ry. & Ltg. 4%s, 1951.. S5'‘%% Redmond & Co - 4 Redmond & Co | Specialists in 
~ Consumers’ Pr.. 5s, 36...... St Merrill, Lynch & Co ST Merrill, Lynch & Co BANK, TRUST COMPANY, { t 
Cons. Trac. (N. J.) 5s, 19838. 91 B. H. & F. W. Pelzer REALTY AND INSURANCE } 
Procter & Gamble 1% Cons. Water (Utica) Ss, 1930. 2 Redmond & Co 97 tedmond & Co STOCKS 
Cons. Water (Utica) deb.5s,'30 NE - mw ’ 10 Wall Street Tel. 690 Rector : 
Cumb. Tel. & Tel. 5s, 1937 91% Callaway, Fish & Co. | 
All Issues Cumberland Co. P. & L.5s,'42 80 A. B. Leach & Co Si A. B. Leach & Co —" - 
| 





Dallas Elec. col. tr. 5s, 1992 84 Stone & Webster SAIy Stone & Webster i S — 
Det. Edison conv. 7s, 1928... 104 Spencer Trask & Co 1) = Spencer Trask & Co | A 
Bull & Eldredge, Decatur Ry. & Lt. 5s, 1935 “6S. K. Phillips, Phila | ” ss Wolfe & Co. ( 












































Indian. Tr. & Term. 5s, 1933 SZ 6S. K. Phillips, Phila 





31 Nassau St., N. ¥ Tel. 682 Cortlandt Denver Un, Water 5s, 1914 SS Burgess, Lang & Co St Burgess, Lang & Co | 
Ae East St. Louis & Suburban Independent Oils 
5s, 1932 ‘ 4 --» t% Steinberg & Co.. St. L. 71 Steinberg & Co., St. L. 41 Broad SM New York 
CENTRAL ARGENTINE RAILWAY 6 East Mich. Edison 5s, 1981. SO Merrill,:Lynch & Co So) 06 Merrill, Lynch & Co Phone 25 Broad 
- Eagtern Tex. Elec. 5s, “42... 82 Stone & Webster .. &6% Stone & Webster 
PHELPS & NEESER, Ecinomy Lt. & Pr. 5s, 1956. SD Redmond & Co “ 
El Paso Elec. 5s, 1982....... %& Stone & Webster..... 4 Stone & Webster s P t R S 
vie KER - PHELPS 
Member Ytock Eachanye Electric Transm. 6s, 1920.... 90 A. H. Bickmore & Co.. ‘ss \. H. Bickmore & Co 0. or 0 Ico ugar 
36 Wel St. r Aas York. | Federal Lt. & Trac. 5s, 42.. 6 White, Weld & Co 70 White, Weld & Co RIGHTS 
"Phene—Joha 6136 } Do 10-year tis, 1922 TH . sa eo 
| Galves.-Hous. El. ist 5s, "54. 78 Stone & Webster 83 Stone & Webster | Th d L B 

Galveston Elec. ist 5s, 1940.. 7% “ x2 “ 0 ore 7 ronson 
Gen. Gas & Elec. 5s, 1932 ° ; . © Redmond & Co 10 Wall St., N. Y. Tel. Rector 9925 

MERRILL, R IL W 4 Ga. Ry. & El. Ist 5s, 1932 SY Spencer Trask & Co % Spencer Trask & Co 

A - aN Grand Rapids Gas 5s, 1939.. “ =©6Merrill, Lynch & Co 
STEEL Harwood Electric 5s, 1939... % Redmond & Co . 
a ’ ’ : 
& co SPRING Houston Elec. 5s, 1925 %) Stone &° Webster..... 94 Stone & Webster Borden s Condensed Milk : 
. Hackensack Water 5s, 1052 mm” BB. H. & F. W. Pelzer. : 
7 Wall St. - | Hudson Co. Gas 5s, 1949 w) ‘ 4 BH. & F. W. Pelzer McClure, Jones & Reed 
New York. ae ee Oh eee Hoboken Ferry 5s, 146 a) Members Mew Verk Steck Exchange 
- fice ee - . "Phone: Rector 7663. 115 BROADWAY. WN. Y 
| 























New York, Monday, July 15, 1918 


THE ANNALIS 
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alist Open Market 








OUR funds in Canada can be 
profitab] = by in- 
ar Lo 


vesting in Canada’s ans. 


They yield from 5.54% to 5.62% 
and can be instantly sold should 
the necessity arise. 


Our “Monthly Review,” a brief ow 

of business conditions in Canada, will 

be sent you without obligation, upos 
request. 


GREENSHIELDS & CO. 


Members Mentreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John St. Montreal, Can. 





F. B. McCURDY & CO. 


Members Montreal Stock Exchange, 
: 136 ST. JAMES ST., 
MONTREAL, CANADA. 


Direct private wires to al] offices 


| and Laidlaw & Co., New York. | 
| Sydney, St. John’s, N'fT'd. | 














| @ WE execute orders on all 
| listed securities. Conserva- | 
|| tive marginal accounts car- | 
|| ried. 
| H. M. CONNOLLY & CO. 


i!| Members Montreal Stock Exchange | 
Transportation Building, 
| Montreal, Canada. 








 LINDERMAN 
STEEL 
goo A, 


JOHN L. EDWARDS & CO. 
New York Stock Exchange 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 
handling securities in all markets. 
Direct Wires Inquiries Invited. 














Members 





We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members’ Louisville Stock Exchange. 
Kenyon Bidg.. Louisville, Ky 





WANTED 
SYRACUSE LIGHT & POWER 
Coll. Trust 5s, 1954 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St., Philadelphia, Pa. 





Specialists in 


Public Utility Securities 


DIRECT Pricate Telephone to Berdell Bros., 
Neu 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg 
Philadelphia, Pa. Ph 


York 


one Locust 220 






ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members St. Louis Stock Exchange 


ST. LOUIS 











FOR BESEARCH. 

The New York Times Index gives date 
and place of every event. Published quar- 
terly, $2 a volume. Times Square. New 
York. —Advt. 











Int. Mt & Pr. ts, "42 

Int. Ry. 5s, 1962 6 

Jersey City, Hoboken & 
erson 4s, 1{H% 

Jackson & B. Creek Ist 5s.'23 

Kentucky Utilities 6s, 1919 
Kansas City Home Tel. 5:,'28 


Ry. Lt 


Pat- 


Kansas City Gas 5s, 1922 
Kansas City Long Dist. Tel 
5s, 1025 

Laclede Gas ref Ss, 1934 
Do deb. Ss, viv 

Lake Shore Elev Ss, 1955 
Laurentide Pro 5s. bit 


Los Angeles 5s, 1349 
Lockport Lt., Ht. & Pr. 5s,°30 
Louisville Ry. Sigs, nw 
Madison Riv. I’r. Ist 5s, "35 
Middle West Utilities 6s, ‘25 
Mich. State Tel. 5s, 1924 


Mich. United Ry. 5s, 1936 
Mil. El. Ry. & L. 5s, ‘51 

Do 4%s, 1931 
Minn. Gen. Elec. 5s, 1934... 


Miss. River Power ist 5s, "51. 
Mutual Union Tel. 5s, 1941.. 
Mutual Term. (Buffalo) 4s.'24 


Muncie Elec. Lt. 5s, 1932... 
N. Y. & Westch’'r L. 4s, 2004 
New Or. Ry. & Lt. 4%s, ’35 


Newark Cons. Gas. 5s, 1948. 


Newark Pass. Ry. 5s, 1930... 
N. Y. & Hob. Ferry 5s, 1446 
Niagara Falls Pr. 5s, 193% 
Northern Tex. El. 5s, 1940.. 
North Jersey St. Ry. 4s, 148 
Ohio Traction 5s, 1936 

O. & C. BI. St. Ry. & Bridge 


cons. 5s, ’28.. 
Ohio State Tel 
Ontario Trans. 5s, 
Pacific Coast 5s, ‘45 wack 
Pac. Gas & Elec. ref. js. "42 
Pacific Lt. & Pr. 5s, 1951 
Pac. Power & Lt. 5s, 1930 
Pensacola Elec. Ist 5s, °31... 
Penobscot Shore Line 4s, ‘20 
Peoria Water Works 5s 
Portland Lt. & Pow. 4%s,'21 
ort. (Ore.) Ry. Ist 5s, 1930 
Portland Elec. 5s, 1926 
Rutland Ry. Lt. & Pr. 5s, “46. 
Railway & Lt. Sec. 5s, °35-'46 
San D. Cons. G. & El. 5s, '39 
St. Joseph (Mo.) Ry. Lt. & 


os, 1944 
1945 


~ 


H. & Pr. 5s, 1937 

St. Louis & Sub. 5s, 1921 
Do gen. 5s, 1923 

St. Louis Transit 5s, 1924. 


Scranton & W.-B. Tr. 5s, ‘51 
Seattle Elec. 5s, 1930 
Seattle Elec. cons. 5s, 1929.. 
Sup. Water, Lt. & Pr. 4s, ‘31 
Tampa (Fla.) E. 1st 5s, 1933 
T. H., Ind. & E. Tr. 5s, 1945 
Toronto Power 5s, 1924 
Tol., Fre. & Norwalk 5s, 20. 
Tri-City Ry. & L. 1st col. tr. 
SEC 46s By dda kcnsecuane 
Twin States G. & E. hs, "53. 
United Elec. (N. J.) 4s, "49. 
United Rys. (St. L.) 4s, 1934. 
Wash. (Idaho) W.,L. & Pf.6s 
Wash. Balt. Ann. El. 5r, ‘41 
West Transit 34s, 1923 
Wheeling Traction 5s, 1931 
& Sh. Ry.& Lt.5s,°31 


Youngs 


Atl, Birm. & Atlantic 5s, ' 

A., T. & S. F. Ry. Mountain 
4s, 1965 

Balt. & Ohio (Tol.-Cin. Div.) 
4s, 1959 F 

Ban. & A. P. Div. 1st 5s, '45. 
Do W’burn Ext. Ist 5s. ‘39. 


Do 1st Main Line 5s, 1943 
Do Refunding 4s, 1951 
Buff., R. & P. 4%s ; 
3uff. & Susq. Ist 4s, 19638 
Chi. & West Ind. 4s, 1952 
Cent. O. & E. 4s, 1940 
Chi. & Altgn 3s 
Chi. & E. Ill. Ref. 4s 
Chi. & West. Ind. fis, 152 
Chicago Union Sta. 4'2s, 1968 


Chi., P. & St. L. 4%s, °30 
Chi. & E. Ill. 5s, WT, tr. ¢c 
Cin., Ind, & W. Ist 5s, 1h 
C., H. & D. gen. 4%s, 1939. 
Do gen. 5s, 1942.......... 
Cleveland Term. & V. 6s, ‘31 
Col. Springs & Cripple Creek 





Ist 5s, 1930 .. . 
Easton & Amboy 5s, 1920 
El Paso & Rock Isl. 5s, 1951. 


Evansville & T. H. 5s, 142 
Do ts, 1921. ‘ ° 
Fonda, Johnstown & Glovers- 

ville 4%s, 1952 
Gulf & Ship Isl. 5s, 1952 
Kan. City, Clinton & Spring- 
field ist 5s, 1925 
Kansas City, Fort 
Memphis tis, 1928 i 
Kan. City, Mem. & Birm. 4s. 
Do 5s, 104. . 
Kentucky & Ind 


Scott & 


Term. 4, 


—— I 
At 
Nhe 


ss 


So 
ow 
Mi. 
st 


S41. 
Sd 


74, 


s! 
50 
HH 
rou 
92 
S5 


tho 


77 
7 
so 
ihe 
N3 
so 
Mt) 


S6 
7 
Ho 
aor) 
8o 
M4 


7 


1% 
SO 
69, 
a 
4s 
2 
S7 
ba 
we 


3id for 
By 

Liggett, 

Merrill 


Drexel & “Co 
Lynch & Co 


Burgess, Lang & Co.. 
A. H. Bickmore & Co. 
Steinberg & Co., St. L. 
Ss. K. Phillips. Phila. 


Steinberg & Co... St. i. 
Stis @ Ce. Gi. Be. ...+ 


Merrill, Lynch & Co 
M.S.Brown, Port. Me. 
Merrill, Lynca & Co.. 


Burgess, Lang & Co... 
A. H. Bickmore & Co. 
Merrill, Lynch & Co 


Merrill. Lynch & Co 


Spencer Trask & Co 
Stone & Webster 

Blodget & Co. 7 
S. K. Phillips, Phila 
Burgess, Lang & Co 
Redmond & Co 

Miller & 
J.S.Rippel&Co.,N' wark 
B. H. & F. W. Pelzer 


Co. 


Trask & Co 


Spencer 


Stone & Webster.. 
Ss. K. Phillips, Phila 
A. B. Leach & Co 


Merrill. Lynch & Co 
Blodget & Co. 


M.S. Brown, Portl'd,Me 
Merrill, Lynch & Co 
White, Weld & Co 
Stone & Webster 
burgess, Lang & Co. 
fhurgess, Lang & Co 
Redmond & Co 

M.S. Brown, Portl'd,Me 
Redmond & Co 
Stone & Webster 
Merrill, Lynch & Co 


Redmond & Co.. 
Steinberg & Co., St. L 


S. K. Phillips, Phila 
Blodget & Co 


Stone & Webster 


Redmond & Co. 
Stone & Webster 
Ss. K. Phillips, Phila 


Blodget & Co.. ae 
Merrill, Lynch & Co 


Burgess, Lang & Co... 
A. H. Bickmore & Co.. 
J.S.Rippel&Co.,New'k 
Steinberg & Co., St. L 
Liggett, Drexel & Co 
Merrill, Lynch & Co 
Phelps & Neeser 
Redmond & Co. 


S. K. Phillips, Phila 


RAILROADS 


78 


28 


" 


tit) 
7 


ow 


73 
wm 


F. J. Lisman & Co. 
Robinson & Co 


Wolff & 
Burgess, 


Stanley 
Lang & Co.. 
Burgess, Lang & Co 
Phelps & Neeser 
Robinson & Co 
Blodget & Co 

S. P. Larkin & Co 
Phelps & Neeser 


Blodget & Co 
Merrill, Lynch & Co 


Ss. P. Larkin & Co 
Wolff & Stanley. 

F. J. Lisman & Co 
Wolff & Stanley 

F. J. Lisman & Co 
Wolff & Stanley a 
J.S.Rippel&Co.,New’k. 
F. J. Lisman & Co.... 
Wolff & Stanley 


Robinson & Co 


Wolff & Stanley 


Wolff & Stanley 


PUBLIC UTILITIES— Continued 


——Offered— 
At By 
7 Liggett, 
wt) Merrill, 


Drexel & ¢ 
Lynch & Ce 


eo B. H. & F. W. Pelzer 
bt Burgess, Lang & 
98 A. H. Bickmore & Co 


S86 Steinberg & Co.. St 


Mi Steinberg & Co., St 
nD | Stix & Co., St. L 
ON, : 


7%, Merrill, Lynch & ¢ 
OH Merrill, Lynch & Co 
72 : 

SS 

95 Burgess, 
99 AH 


ime 

ge 

RB%, 

iH Spencer 
72 Stone & Webster 
93 Blodget & Co 


Trask & « 


62 Ss. Goldschmidt 


S44, Merrill, Lynch & 


Ww Spencer Trask & ( 
St Stone & Webster 
uo 5.8. &@ F. W 


So Redmond & Co 
rin Merrill, 
SO Blodget & Co 


Lynch & 


MM 
7 Merrill, Lynch & 
Mi White, Weld & Co 


86 Stone & Webster 
we Burgess, Lang & (*% 
Sv 6A. OR. Clark & Cu 
92 Burgess, Lang & ¢ 


7 Redmond & Co 


io Redmond & Co 
ba) Stone & Webster 
7 Merrill, Lynch & 


SY Redmond & Co 
94 Steinberg & Co., St 


“he 


bs 74 Blodget & Co 
se Stone & Webste 
sO = Redmond & Co 
Hs Stone & Webster 
R38 Blodget & Co 

%) =©6 Merrill. Lynch & ¢ 
83% Burgess, Lang & Co 
83 <A. H 


“My Steinberg & Uo... St 
YR Liggett, Drexel & Ce 
84 Merrill, Lynch & Co 
wm Redmond & Co 

baa) F. J. Lisman & Ce 


7 Robinson & «« 


il Wolff & Stanley 


92 Burgess, Lang & Co 
Ray « 

8 

58 


72 Robinson & Co 
Ty’ Blodget & Co. 
® SS. P. Larkin & ( 


1% Blodget & Co 
91 Merrill, 
“ F. J. Lisman & Co 


Lynch & Co 


74 Wolff & Stanle) 


ST Wolff & Stanlke 


SO) =6Wolff & Stanley 


8 F. J. Lisran & Co 
iy .Wolff & Stanley 


is Rohinson & (Co 
77i)=6Wolff & Stanley 
101% Callaway. Fi « 


m Wolff & sStanle 


SS oS. Goldschmidt 


L 


Lang & Co 
Bickmore & Co 
fs Merrill, Lynch & Co 


Pelzer 


Bickmore & (< 


SECURITIES 
& KING 


NEW JEI 


EISELI 


es 
Mark 8 2. 3 and 4. 
Mamt New k Exchange 
Pt i a Stock Exchange 
Paterson Trenton, N. J 


| 


New Jersey 
Municipal Bonds 


Descri i on request 


J. S. RIPPEL & CO., 


18 Clinton St Newark, N. J 


| 
| 
| 
| 


Celluloid and New Jersey Securitiee 
HENRY BROTHERS & CO. 
| Ve ? Exchange 
| | Broadway, New York 
| 1 k 1700 
JOHN M. MILLER, Res. Partner 
790 Broad Newark, N. J. 


| F. M. CHADBOURNE & CO. 
Investment Securities 


Firemen’s Insurance Building 
NEWARK, N. J. 





NICOL - FORD & CO. he 
INVESIMENTI BONDS 
Ford Drilding 
DETROIT 





BUFFALO SECURITIES 


and Niagara Falls. | 


Data mn request. j 
JOHN T. STEELE, ff 
Fidelity Building 


Buffalo. | 





| 


COLUMBUS SECURITIES 


Fuller & Rounsevel 
Members Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 











F. L. FULLER & COMPANY| 
Municipal & Corporation Bonds 


Stock Exchange. 
164—Cleveland, 0. 


Members land 


Main 





Long Distance 














The Gei ger-Jones Co. 


t Securittes 


Canton, Ohio 








: : 
| | Cincinnati 
| ° 
|| Service 


| Bonds 
Stocks. 


Channer & . Sawyer 











| Membe snati Stock Exchange. 

| CINCINNATI, O. 

| Sa 
Cincinnati Securities 


Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange. 
First Nat’! Bank Bidg., Cincinnati, O. 








SY | 
Gruen Watch Notes 





(THE D. GRUEN SONS & CO.) 
A hor Security matur- 
ng ir I two to five years. 


free on request. 


Westheimer & Co. 


Baltimore, Md 
York Steck Exchange 


NURNUCLUA Lc 






ncinna 
Members New 





a AR == 


Ty ERMAN ET Mii 











ad 


TO Owe tery 


Se 


a tie 














Annalist Open Market 











DIVIDENDS DECLARED, 
AWAITING PAYMENT 


‘‘ontinned from Page he 


i’ Pay ; Looks 
‘ompany Rate. riod able Close 
Firestone ‘I & 
Kubber pf 
Gal, Sig. 4il 


Iik% Q July 1 *July | 
; YQ July 31 May 31 
2 Q July i May 31 
Gen Eleetric...2 Stk. July 1) *June & 
Globe-Wern, pf.tts Q July June 
Hilas & r 

pf ly Q July 2 *July 
Homestake Mine M July 2 July & 
Int. Agri. pf 1% YQ July 3) *July 15 
ti!) Brick 1% Q Juiy % July 
Insp. Copper ss. oq July 2 July 12 


Int fut Sew 

Mach 1 Q July 5 July | 
Int. Paper pf..t% Q July 15 July 8 
Int. Har. N. J.1% Q July 15 *June 2 
Jones. Br. Teacte Q July 1 July 1 
Maple Leaf 24, Q July 18 July t 
Maple Leaf 1 Ex. July 1s July 
Do pf 1% Q July 18 July 


Mfrs L. & H..81 @ July io *June 2s 


Mass. I.tg f..1% Q July June 2 
McA. & Forbe s.2% @Q July 1 *June 3 
Do pf Iu Q July 15 *June 
Mexican Tel a Q July 17 *July , 
Mich Limestone 
& «. pf mye Q July w July 1 
Midw. vl pf ot Q July 4 *tIuly 2 
Montreal Teleg.2 Q July June 20 
Mountain States 
r.& T 1% Q July 1 *June 2 
Nat. Lead 1 Ex. July 2 July 5 
Nat. Biscuit 1% Q July 15 *June 29 
Nat. C. & Suit.1% @ July 1 *July 8 
Mm. P. & Fy¥pe..2 G@ July 1 *June 2s 
Deo pt 1% Q July 15 *June 2s 
Nat. Fuel Ges..2% Q July 15 *June 2 
, 


Nev.-«* EL pf... @ July 8 *June 20 
I. pf ; July 5 *June 
> ; July > “July 1 
[ » Q July 15 *July 1 
Y. Transit. .4 Q July i June 22 
Ss 1 
a 


N_ Y. Dock pf..2'. July 15) July o 
Nipis. Mines am * July 4» June 2 
Nova S. 8S. & ©.1', July ' 
Do pf 4 Q July 5 

N Butte Min. .2e Q July 2 

Nor, St. Pr pf. Q July 

Ohio Fuel Supsttisce @ July | 

Ohio Fuel Sup. tote Ex. July 





’ 
Okina. Nat. Gas.wie @ July 2 
, 





Mtis Elevator..t', Q July 1 

Do pf It GQ July 1 
Pac. T. & T.of.ts @Q July © June 
Penn. Salt. Mf.$1.25 Q July 1 Jiine Zh 
Penn Lt rr i Q July t *July oi 
Peonmle's N (; 

& bipe de YQ July 2 *July 2 
Pitts Conl of Pa.t), Q July 2 fulw Ww 
Pitts.Coal of Pa.l& Q July 2 July 
Pitts. Coal of N 

< pt iy Q July 2 July Ww 
Plant (T.G.) pf. Q July ot July 17 
Prairie P. L ’ Q July 3) *June ’O 
Do pf 2 Q July 15 *Junme 2 
Prairie O. & Gio Q July 3) June 2 
Prairie © & G2 Ex. July 31 June 20 
Quaker Oats 4 Q July 1 *July ' 

fiat ! Ex. Julw 5 *July 1 
Cor. ©. pf. Qq July 1 *July 1 





, July June oo 
hk Tel 1 G2 Dirhy 1 FD ering *) 
Milline..2 Ex. Joby 3 July 2 

Stetsont J. BocColle Julvw July 3 
lie pf ‘ Julvw July ! 


ie " S Julv 1 * Tune 
July 20 *June 29 
Ex. July 20 *June 29 


Securities 
Shattuck-Ariz 





Sheartnet-Ariz. 2 

Stand. Mot es July 1% June 3 
Tonepah Min. ..7's« July eo June 
Tran, & W.StLF1.25 July : July 1 


1: 
July 1) June 
July 1% *Fardy ! 


2 
2 
Un. P. Ba. pvf..t , 
2 July 2 July le 
x 
2 
2 


tn. Oil of Cal. .th& 
tn. Ont of Cab. .i EF 


“ ¢ 

Tuch. Tob. pr..™™ 6¢ 
‘ 

‘ 


July »» July 
July 2» July lo 


tn. Alloy Steet Si 4 
Tn. t’onl nf m, ¢ July 2 July 
Un. Gb. & BON 

J.» pet zt July 1 *deme 2 
Union N Gas... Q July Juste 2 
' § Smett.. KR 

& M 29.25 Q July tuly > 
Do pf STtue Q July 15 July oO 
Cteh Con. Minwtte QQ July 7 Jules & 
Wells Farge x.tt Q July % Tienes we 
West. tn. Tel Py GQ July 1 *duee We 


West. St. Gas & 
Ke. pf ™ QW Julv Jine 2 
*lolders of record. books do not close 
tPayable in serip 
tPayable in Liberty bonds 
{Payable in common atock 

tn favor of Red Cross 
SPayable one-half in wh ond one- 
half in Liherty bond 


DIVIDENDS (ND MEPTINGS 


KERK LAKE MINES LIMITED 
61 Brondway. S. ¥ 
DIVIDEND Nob ft 

July § 81S 


The Reard of Directors have this day ce 
clared a regular quarterty dividend of Wx 
per share on the cupital steck of th» Com 
pany, payable September l6th. TYTN, to stort 
ho'ders of record at the clos: of busines 
August Sist, tis Hooks will net clos 

EK H. WESTLAKE, Treasurer 


OFFICER or CONSOLIDATION 
COAL COMPANY. 
Raltimore, Med., July oh, 118 
The Voard of Directors has dwelareld a 
quarterly dividend of One and «a Half Dollars 
($1.50) per share on it~ capital stek, pay 
able July 3ist, PIS. to the sto kholders of 
record at the chee of turin» Ju'y 2th 
1918. The trans’er books wil! romain open 
Dividend checks will be maid 
T. K. STUART. Aesxistant Treasurer 


CHEVROLET MOTOR COMPANY. 
A quarterly dividend ef three per cent. hax 
heen declared on the stock of Chevrolet Motor 
Company. payable on August 1, 1918 tu 
stockholders of record at the « of busi 
ness July 15, 1918 
JCOCHN T. SMITH, Secretary 
New York, N. Y., July 5, 1918 


CROCKER-WHEELER CO. 
Ampere, New Jersey. 

At a meeting on July 9, 1918, the Directors 
declared the regular quarterly dividends of 
1% % en the Preferred and 2% on the Com 
mon Stock, payable July 15, 1918 

E. LANG, Secretary. 


American T. & Telegraph Co. 


A dividend of Two Doliars per share will 
be paid on Monday, July 15, 1918, to stock 
holders of record at the close of tusinoss 
on Thursday, June 26, 1918. 

G. D. MILNE, Treasurer 








| 
| 











RAILROADS Continued 


Louisiana & Ark, Ist 5s, 127 
Minn., St. lL. & Pace. Gs, Te 


Macon Terminal Ss, 1852 


New Mex. Ry & Coal 5s, ‘5! 


Do Ist Ss, M7 
New Orleans Gt. Nor. 5s, "55 
N Y Lacks. & Wes imp 
$s, Twn 
N. Y¥., Susq. & W > rth 
st. I i" & N. W os 
Suffolk & ¢ ’ Ist Ss, Te 
Seaboard Air Line 6 





Ulster & Delaware 

Va. & So. West. Ry. Ist 58,58 

Vicks. & Mer. ist 6s, 1921 
*Rasis 


INDUSTRIAL 


Acme White Lead & Color 
Works 6s 
Advance Rumely 6s, 1925 


Amer. Can deb. 5s 


Amer. Dock & Imp. 5s, 1921 
Amer. Pipe & Const. Ha, 1922 
Amer. Thread Ist 4s 

Amer. Spirits Mfg. tis 


Booth Fisheries ts, 1926 
Brown Corp. ts, 1919-30 
Calamta Sugar @s, 1954...... 
Central Iron & Steel 5s, 1925 
Cosden & Co. tis, 192% 
Consol. Coal 6s, 1923 e 
Dawson Ry. & Coal is. 1951 
Empire Ref. ts, 1927 
Eastern Steamship Ist 5s,'27 
General Baking 6s, 1036 
Farm Loan 5s, 17 
Kirby umber 6s, 192% 
Lake Superior Corp 








Lima Locomotive 6s 
Long Lock Gs. 1 
Mississippi Glass 6s, 1924 


Monon. Coal Co. Ss, 1986 


Natl Conduit & Cable tis, "27 
~~ - Shipbuilding Ss 

New Jersey Zine 4 2 
Penn. Steel Ss, tot 

Pierce Oil Corp. ts, 124 
Pocahontas Collieries 5s, ‘57 


Pleasant Val. Coal Ss, 1946 


Quemahoning Coal tst Gs, °35 


Kailway Steel Spring Inter 
‘woan Os, 1931 
Seattle Cons. toryadock tis, "22 


St. LRM. & P ist sf. Ss 
Sioux City Stockyards Ss. ‘30 
Sinclair Gulf ts, bve7 

Swift & Co. Ss, 144 

Tobacco Products serip 
Tavior-W Iron & St. 6s 42 


Union Oi of Cal. Ss, 1931 
Union Tank Line ti 1IN-21 
Va. Car. Chem. ts 

*Rasis 


——Bid tor— 

At By 

Ma Wolff & Stanles 
ww 

re ff. J. Lisman & 
sO 


ne Robinson & (« 


SY «Callaway, Fish & ¢ 
™ «= Wolff & Stanley 


on Wolff & Stanley 
“ Redmond & o 


us F. J. Lisman & Co 


2', Merrill, Lynch & Co 
88 Keyes, Haviland & Co 
SN Phelps & Neeser 

wl, J.S.Rippel &Co.,New'k 
14% S. K. Phillips, Phila 
“WS, Phelps & Neeser 

M7 

S7™% Merrill, Lynch & Co 
Ys M.S. Brown, Portl'd, Me 
s?) ©6sSutro Bros. & Co 

4 S. K. Phillips, Phila 
SSS. P. Larkin & Co. 
9% Spencer Trask & Co 


9, S. K. Phillips, Phila 
au M.S. Brown, Portl'd, Me 
Ld 3urgess, Lang & Co 
7S = Steinberg & Co., St. L 


Wre.. Keyes, Haviland & Co 


oy Sutro Bros & Co 

= Redmond & Co. 

Ti} I.S.Rippel&Co., New'k 
@ Stix & Co., St. L 
wo Redmond & Co, 

Sti Keves, Haviland & Co 
i2 S. Goldschmidt 


we Ss. K Vhillips. Phila 
1ys 
st EK. F Hutten (’o 


S33 Redmond & Co 

re Blodget & Co 

any S. K. Phillips, Phila 
mm =€Callaway, Fish & Co 
tw Mecbonnell & 

st Robinson & Co 

a Blodget & Co.. 

( Keves, Haviland & (Co 
' Merrill, Lynch & Co 
«wi Miller & Co 

i" Callaway, Fish & Co 
su Sutro Bros. & Co 

“% SS. P. Larkin & Co 


4 S. Goldschmidt 


——Offered— 

At By 

ST Wolff & Stanle 
LD ‘ 

i“ Blodget & Co. 
i Robinson & Co 
uw Wolff & Stanley 
'4™% Phelps & Neeser 
TS Wolff & Stanley 
sZ S. Goldschmidt 
~~ Redmond & ¢ 


AND MISCELLANEOUS 





Notes 





| 
| 


| 











Balt. & Ohio Ss, 1919 
Canadian Pac. fis, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, "18 
Delaware & H. 5s, Aug., ‘20 
Erie 2-vear 5s, Apr., 1919 

Git. Northern 5s, 1920 
Hocking Val. 6s, Nov., 1918 
K. «. Term, 444s, Nov., 1918 
N. Y. Cent. col. tr.5s,Sept.,’19 
Southern Rv. 5s. March, 1919 


American Cities 6s, 1919 
Arkansas Valley Ry. Gs, 1919 
Am. T. & T. Sub. Cos. 6s, 
Feb. 1, 1919 
Baton Rouge El. fs, °20 
Central States Elec. Ss. 1022 
Dallas Elec. 6s, 1921 
Detroit United 7s 
East. Tex. Elec. 6s, 1918 
Little Rock Ry. & El. ts, '20 
Louisy. Gas & Klee. 7s, 1920 
lho Gs, July, TOS 
Lacombe Elec. Ss, 1921 
Laclede Gas Light 5s, 1919 
Mont. Tr. & P. 6s, April, 1919 
Ont. Power (Niagara Falls) 
ts, 121 
Public Service (N. J.) Sa, "19 
Puget Sound Lt. & Tr. 6s,'19 
Shawinigan W. & P. 6s, 1919 
Roanoke Water Wks. 5s, "19. 
West Penn. Pr. 6s, 1919 


INDUSTRIAL 


™® Keyes, Haviland & Co. 
87% Babcock, RushtonéCo. . 


Armour & Co. ts, 1919. 

Do tis, 192) 

loo tis, 1921 

Do Gs. 1922 

Do ts, 1923 

Do Gs, 1924. 
Beth. Steel 5s, i919 
General ‘Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920..... 
Gen. Rubber 5s, Dec., 1918.. 


RAILROADS 


—-—Rid for 

At By 

Bull & Eldredge 
Mann, Bill & Co 


Salomon Bros. & Hutz 
M5 Bull & Eldredge. 
NTs : 

%, Merrill, Lynch & Co 
1" Kean, Taylor & Co. 
"7% Salomon Bros. & Hutz 
USI, Lull & Eldredge 





PUBLIC UTILITIES 


‘i H. M. Byltlesby & Co 
we, Mann, Bill & Co 

‘> Stone & Webster 

7%) ~=6Blodget & Co 

4 Stone & Webster. 
Goldschmidt 

” Stone & Webster 


wig S 


*% Mann, Bill & Co 
om. Merrill, Lynch & Co 
m4 ee 

wy Stix & Co., St. L 
%1% Mann, Bill & Co 


uy M.S.Brown, Port., Me 
*i% Mann, Bill & Co. 
“4, Merrill, Lynch & Co 
98% Sutro Bros. & Co. 
9% ~=6Liggett, Drexel & Co 


9644 Merrill, Lynch & Co.. 


AND MISCELLANEOUS 


96% Mann, Bill & Co‘ 


05% Keyes, Haviland & Co. 
54 Salomon Bros. & Hutz. 


0% Mann, Bill & Co. 
99% Bull & Eldredge. 


99% Merrill, Lynch & Co.. 


mm =6—6 Bull & Eldredge. . 
#4, Salomon Bros. & Hutz 


uF Merrill, Lynch & Co. 
#14 Keyes, Haviland & Co 
uw Phelps & Neeser 

im Merrill, Lynch & Co 
ir Sutro Bros. & Co 

lem? Spencer Trask & Co 
Wwe% Keyes, Haviland & Co 
tes McDonnell & Co 

« Sutro Bros. & Co 

Ww S. Goldschmidt 

t Redmond & Co 

su Keyes, Haviland & Co 
“OS. P. Larkin & Co 
SS tedmond & Co 

82 Blodget & Co 

it Merrill, Lynch & Co 
St Blodget & 

SS ~ 

7 Keyes, Haviland & Co 
Ww Merrill, Lynch & Co 
* 6s Miller & Co 

om Sutro Bros. & Co 
—-Offered— 

At By 

vwS4, Salomon Bros. & Hutz 
"mK Mann, Bill & Co 
98% Salomon Bros, & Hutz 
wT, te 

6% Bull & Eldredge 

W7% ; 

"% Mann, Bill & Co 
{Avy +e 

oS 

98% Salomon Hros. & Hutz 


we 





Wir 


bs) 
Mi, 
MHS 
99, 
Mile 


Wy 


wok 
97% 
vO% 
WK 
9% 
He 
nm 
100 
100% 


HH, 


Miller & Co 
H. M. Byllesby & Co 


Mann, Rill & Co 
Stone & Webster. 
Blodget & Co 

Stone & Webster. 

S. Goldschmidt 

Stone & Webster 

Int. Tr..& Bk.Co.,.N.0. 
Mann, Bill & Co 
Merrill, Lynch & Co 


Mann, Bill & Co 


Blodget & Co 
Merrill, Lynch & Co 


Sutro Bros. & Co 
Liggett, Drexel & Co 
Merrill, Lynch & Co 


Keyes, Haviland & Co. 
Babcock, Rushton&éCo 
Mann, Bill & Co. 
Keyes, Haviland & Co. 
Bull & Eldredge. 
Mann, Bill & Co. 
Bull & Eldredge. 
Merrill, Lynch & Co. 
Bull & Eldredge. 
Mann, Bill & Co. 











DuPont § POWDER 


on | STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON.CO. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 





MARINE» 
SECURITIES 
LESTER H. MONKS 


80 Wall St. Han. 6953 





Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 


Commission 15¢ for a $50 bond, 
30c for $100, $500 or $1,000 bonds. 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 


STA — RD 





CONTAINS 


BOOKLET LATEST 
FURNISHED FINANCIAL 
REPORTS 


ON REQUEST L 


CARL H.PFORZHEIMER&CO, 


Phone 4860-1-2-3-4 Broad. 25 Broad St., N. ¥. 


Liggett & Drexel 


Members New York Stock Erchange 
Conservative Investments 

Send for Current Offerings 
61 Broadway—New York 

Buffalo 





Bostoa 





Semet-Solvay Co. 
By-Preducts Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire te Syracuse. 
10 Wall St., N. Y. Phone Rector 9977. 





Gillette Safety Razor 
Stock & Notes 


Lima Locomotive 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





FALLS MOTOR 
COMMON & PKEFERRE?D 
Bought—Sold—Quoted 
Anderson, Colby & Koeliner, 


SPECIALISTS 
66 Broadway, N. ¥. Tel. Rector 5250-81 














Mark A. Noble Theedore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 

Bank & Trust Co. Stcchs 

Insurance Co. Stocks 
Telephone 11113 Broad 








Its Value Is Not Transient 


Copies of The Annalist may be preserved 
in binders made for the purpose. 


Capacity One Volume, 26 Numbers. 
Cloth, neatly lettered, $1.25. 


We pay cost of delivery. 


THE ANNALIST 
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New York, Monday, July 15, 1918 
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ANNALIST 











Annalist Open Market 














Gt. Av. & Pac. Tea 6s, 1921 
Peerless Tr. Mot. 6s, Nov.,'25 
Procter & Gamble 7s,Mar.,’23 100%, 
Phila. Electric ts, Feb., 1920 


West. E. & M. 6s, 1919..... 


Win. Rep. Arms 7s, Mar., "19 


—-Bid for— 
At By 
97 S. P. Larkin & Co 


78% Keyes, Haviland & Co. 
Mann, Bill & Co.:.... 
Keves, Haviland & Co. 
vol, Bull & Eldredge...... 
Salomon Bros. & Hutz. 


OS+K 


Ww 


INDUSTRIAL AND MISCELLANEOUS—Continued 


—-Offered—— 


At By 


9 S. P. Larkin & Co 

79 Merrill, Lynch & Co. 
101. Salomon Bros. & Hutz 
984% Keyes, Haviland & Co 
99% Bull & Eldredge 

991% Salomon Bros. 





Stocks 





Stocks 








TRUST COMPANIES 


—-Bid for—— 


Bankers nical thasd paged 
NS Pere rerr es 
Central Union.... 

Columbia ......... 
Equitable ......... 
Farmers’ Loan & Trust 
OS Pee 
Pramkln ....... 

Guaranty .......... 

Kings Co...... 

Lawyers Title ins. & Trust 
Lincotn ...... wee 
Manufacturers 

Metropolitan 

New York 

N. Y. Life Ins, Tr. 

Title Guarantee & Trust Co 
Peoples 


U,. 8. Mortgage & “Trust | Co.. 


United States 


At 
357 
495 
385 
245 
335 
370 
200 





21 


lt 


1K 
oe 
mt 


244 
hr) 
Bs 


STi 


By 
Noble & Corwin 


c. Gilbert 


Cc. Gilbert 
Noble & Corwin 
C. Gilbert 


Cc. Gilbert 


—Offered— - 
At By 


363 Noble & 
510) =. ~ Gilbert 


245 CC. Gilbert 
325 €. Gilbert 


2 
275 


410 


PUBLIC UTILI TIES: 


Adirondack Elec. Power 
Do pf... 

Am. Gas & El. (350) 

Do pf.. e 

Am. Light & Trac. 
Do pf.. ; 

Am. Power & Light. 
Do pf , 

Am, Water Works & Fle« 
Do 1st pf. 7 p. c. cum 
Do 6 p. c. participating pf 

Baton Rouge El. pf 

Carolina Power & Light 


Cent. Miss. Valicy El. pf 
Colorado Power 


Sa cis. dpe was sees 
Columbus Elec. pt pie ae a 
Col. Ry. Pr. & Light 

th» pf, A 

TS EP e rer 


Commonwealth P., ms @ Ts. s- 


Do pf..... 
Conn. Suen "7 
Cons. Traction (N. J) 
East St. Louis & Sub. 
Eastern Texas Electric 


Electric Bond & Share pf.... 
Elizabeth & Trenton R. R 


ere re 
El Paso Electric....... ake 
Empire Dist. Elec. pf....... 
Federal Light & Traction. 
eee be deeeecece 
Galveston-Houston Electric 
BU ES A ttigt'cacdeeneteocecie 
Gas & Electric Securities 
ek ee er er 


Middle West Utilities pf.. 
Mississippi River Power 


Northern Ohio Elec. or 0 ee cee 
Northern States Power.... 


Ozark Power & Water 
Pacific Gas & Electric... 


Pacific Power & Lt. pf. 
Public Service Investment - 
Republic Ry. & Light... 


PURI osbc net encacdeccsae 
Riverside Traction 
ep fee er ere ee 
South Cal. Edison........... 
a a ak ete tingle aioe be 
Standard Gas & Electric. 
MD os bbidcande coneese's oe ; 
Tampa Electric ............- 
Tenn. Ry., Light and Power 
ge ee ° 
Tri-City Ry. & Lt. pf...... 
United Light & Rys......... 
ee 
United Rys. St. Louis. ere 
a, St £8 texte ade oe 


Vash.-Idaho W., L. & P. pf. 
- eaaneme Water Power 
Western Power.............. 


IN. PUSTEIAL 


Aeta Explosives pf.. manic 
American Chicle....... 


1 6srxE. & C. Randolph. 
its 4 
“0 MacQuoid & Coady 
on : 
184 
92 #H. F. McConnell & Co 
44) MacQuoid & Coady... 
67 H. F. McConnell & Co. 
4%, Dominick & Dominick. 
Mi =MacQuoid & Coady.... 
12 H. F. McConnell & Co. 
75 «Stone & Webster...... 
25 4H. F. McConnell & Co. 
ot) MacQuoid & Coady 
is 
23 H. F. McConnell & Co 
95 = 
6S Stone & Webster 
13 Fuller & Rouns., Col. 
75 oy 
37 
1H, H. F. McConnell & — «4 
44. ; 
79 Stone & Webster.. 
61% B. H. & F. W. Pelzer 
2 Fuller & Rouns., Col. 
%) Stone & Webster..... 
7a sd 
#)~6OH. F. MeConnell & Co 
19 B. H. & F. W. Pelzer. 
25 we 
70 H. F. McConnell & Co. 
7 E. & C. Randolph 
35 #H. F. McConnell & Co. 
19 Stone & Webster..... 
(a! = 
200 =H. F. McConnell & Co. 
sO os 
42 <A. H. Bickmore & Co. 
14 Stone & Webster... 
42% sp 
11 =H. F. McConnell & Co. 
53 me 
4 8H F. Mec onnell & Co. 
a1 es 
42 Stone & Webster 
7a ld 
20 Fuller&Rounsevel,Col.. 
37. H. F. McConnell & Co. 
S1 Sutro Bros. & Co..... 
> White, Weld & Co.. 
™ Stone & Webster...... 
is H. F. McConnell & Co. 
57% ” 
13. B. H. & F. W. Pelzer. 
24 as 
77 H. F. MeConnell & Co. 
OG “ 
4 
22 - 
100 Stone & Webster...... 
2% H. F. McConnell & Co 
1 “s 
M4 MacQuoid & Coady. 
294 H. F. McConnell & Co. 
62 = 
3% Steinberg & Co., St. L. 
14 es 
82 Liggett, Drexel & Co.: 
59 White, Weld & Co. 
18 H.¥. McConnell & Co. 
™) MacQuoid & Coady 


TE. &C 


42 


ot E. F. Hutton 
42. H. F. McConnell & Co. 
GY MacQuoid & Coady. 

0% Dominick & Dominick. 


SU Stone & 


27 MacQuoid & 


th Stone & 


2) 4H. F. McConnell & Co 


lo 


TS Stone & Webster 


16 Fuller & 


22 H. F. McConnell & Co 


S3 Stone & 


4 B.H. & F, 


S Fuller & 
92 MacQuoid 


990 Stone & 


7 H. F. McConnell & C: 


9 MacQuoid 


39 ~—OS. P. Larkin & Co 


6 Stone & Webster 
2) H. F. McConnell & Co. 


RD s 


48 A. H. Bickmore & Co. 
ij Stone & Webster 

43. MacQuoid & Coady 

15 H. F. McConnell & Ca 


56 , 
Oo - 


aT Stone & Webster. 


2 Fuller&Rounsevel,C 
38 H. F. McConnell & Co 
81% Sutro Bros. 


#) Stone & Webster 
20 «oH. F. McConnell & Co 


80 06H. F. McConnell & Co. 


QR ee 


14 Stone & Webste: 

3% H. F. McConnell & Co. 
14% FulleréRounsevel,Col 
87 MacQuoid & 5 
31. =H. F. McConnell & Co. 


63 ae 


S4 Liggett, Drexel & Co 
68 White, Weld & Co. 
15 H. F. McConnell & Co. 


51 Py) 


AND MISCELLANEOUS 


F. H. Pinckney.... 
Hallowell & Henrr. : 
Williamson & sgtire. 


68 Keyes, Haviland & Co. 
°3 «6F. H. Pinckney. 


G4 “ 


1060—C OC. Gilbert. 


900 «6. «Gilbert 


S38. MacQuoid & Coady 


oo Stone & Webster 


Steinberg & Co., S 





INDUSTRIAL AND MISCELLANEOUS 


\merican Brass 

Amer. Tob. scrip. 

Amer. Typefounders.. 
American Uniform 

INE TOME, 2.0:4.0:cdnh 60 d00% 
Atlantic & Pacific Tea pf 
Auto Sales Gum & Cho. Co 


Babcock & Wilcox........... 
Borden's Cond. Milk........ 
Bt Wi aad ob. dsbdcdndenscceus 
Buff. & Susq Merce. we 
=e 


By-Products Coke 
Bucyrus ‘ 
Calamta Sugar Estates...... 
Carbon Steel 

Do ist pf 

Do 2d pf.. te 
Cardenas Amer. Sugar 
Casein of America 
Carib Syndicate 
CN oc ccctnecsdsseace 
Central Coal Coke .......... 
Certain-teed Products 

Do Ist pf 

Do 2d pf.. 
Charcoal Iron P ‘ 
Chicago Ry. Equipment 


Childs Restaurant .........+. 


Columbia. Graphophone 
eer e. 
Commercial Acid 
Consolidated Coal 
Curtiss Aeroplane pf 
Crown Oil 
Davis Coal & Coke i 
Del... Lack. & West. Coal 
Du Pont Powder 6% pf 
Do common 
Eastern Steel 
Eastman Kodak 
Gepire Steel -.....cccoscsccce 
Do pf.. ‘ sei tele wai 
Fajardo Sugar 
Federal Sugar .... 
Fulton Iron Works 
PR BBs sks ccdesdssccance —— 
Freeport Texa AS ) Bulpher. 
General Petroleum 
Do pf. 6 
Gillette Safety Razor 
Guantanamo Sugar 
Great Western Sugar 
oe ° , 
Hocking Valley Products 
Indian Nefining 
Ingersoll-Rand beremmawaes ° 
Do pf... a 
Jones Bros. Tea 
Kirby Lumber pf. 
Lehigh Valley Coal Sales 
Lima Locomotive 
Maxwell Motor, Series B 
Mulford (H. K.) 
Midland Securities 
National Sugar Refining. 
National Candy oe 
National Candy Ist pf 
Do 2d pf err 
New Jersey Zinc......... 
Db iles-Bement-Pond 
Northern Securities 
New Mexico & Arizona Land 
Otis Hlevator .......cc.cecoss 
Do pf..... 
Penn. Coal & Sue. 
Penn. Seaboard Steel. 
Phelps- Dodge 
Procter & Gamble 
Poole Engine & Mach 
Remington Typewriter 
eS ear 
i fe ereare 
R. J. Reynolds. 
Do pf. 
Do B common 
Do Scrip : 
Rice-Stix Dry Goods iSstawes-< 


Do pf. i 
Savannah Sugar ee 
Safety Car Heat & Light.. 
Santa Cecilia Sugar.. 

Dp rhseepeerssccehtceen 
Singer Mfg.. 
Scripps Booth 
Semet Solvay .... en ey 
ae 
I Ae aad 
Todd Shipyards .... ses 
Texas & Pacific Coal....... 
Tobacco Products, Series A 
Union OFF (Cal.). ....cccccces 
SNE in -0:0000000 30% 
Wagener Electric ..... 6s eseee 
Watson, (H. F.)..........++. 
Western Cartridge ..... . 
West. Maryland Ist pf....... 
Wheeling & Lake E. pr. 1. pf 
Wright-Martin pf 


Hallowell & Henry. 
teinberg & Co., St 


Mv 


Key 


I 








( ontinued 




















































































































































7v 


THE ANNALIS 


Securities Recovering From Decline 


Continued from Page 


t ASKELL & BARKER CAR shrs 

Hartman Corp 

NTERNAT. AGRICULT,. CORP 

Do pf ‘ 
international Harvester Co. of N. J 
Do pf ° 
International Harvester Corp 
International Paper 

Do stamped pf. stock 
International Salt 

AYSER & CO (Julius) 

Kelly-Springfield Tire 
Do pf 

ACKAWANNA STEEI! 

Lee Rubber & Tire Corp shrs 
Liggett & Myers Tob. 
Loose-Wiles Biscuit ext stk Tr Cfs 
Ibo Ist pf 
Do 2d pf 
Lorillard Co (Ff) 
Do pf 


evra ELECT 
INC 
Maxwell Moter Co. Ine 
Do Ist pfd 
Do 2d pfd 
Mexican Petroleum 
Do pf ‘ 
Midvale Steel & Ordnance 


__ yeseses AL, ACME 
Biscuit 


SUPPLY CO 


National 
National Cloak & Suit 
bo pf . 
National Conduit & Cable shrs 
National Enameling & Stamping 
Do pf 
National Lead 
Do pf 


New York Air Brake 
| i a BOTTLE MACHINE 


 gpsocnmgriand MULLIKEN CW. 
Pierce-Arrow Motor Car shrs 
Do pf 
Pittsburgh Steel _ 
Pressed Steel C: 
Do pf 
Pullman Co 
AILWAY STEEL SPRING CO 
do pf , 
Republic Iron & Steel Co 
Do pf . 
ersee ARMS CORP 
Saxon Motor Car Corp 
Sears-Roebuck & Co. 


Sinclair Oil & Refining Corp shrs 
Sloss-Sheffield Steel & Iron Co 

Do pf © 
Standard Milling Co 

Oy ks o 50 keenceneade 
Studebaker Corp (The) 

Do pf 


Stutz Motor Car Co. of Amer. In 
Superior Steel Corp 
. on AS CO. (THE) 
Tide Water Oil 
Tobacco Products Corp. 
Do pf. . , 
rransue & Williams Steel 


NDERWOOD TYPEWRITER CO 
Union Bag & Paper Corp. 
United Alloy Steel 
United Cigar Stores Co 
Do pf 
United Drug Co 
Do ist pf. 
United Fruit Co ; 
U. S. Cast Iron Pipe & Foundry 
Do pf eal 
U. 8S. Industrial Alcohol 
Do pf 
I S. Realty & Improvement 
I S. Rubber 
Iho Ist pf 
U. S. Smelt Ref. & Mining 
Do pf 
t S. Steel Corp 
Do pf 
yinana-c AROLINA CHEMICAL 
Do pf 


Vulcan Detinning Co 
owas ELEC 
Do pf 


& MFG. Co 


White Motor Co 
Willys-Overland Co (The) 
Do pf ‘ an 
Worthington Pump & Mac. vot. tr. efs 
Do pf. A 
Do pf. B 
Total 


Amount 

Listed. 
206,190 
12,000,000 


5,426,000 
9,601 000 
40,000,000 
20,007 500 
40,000,000 
19,872,900 
22,045,500 

4,115,800 

6,570,000 

4,006,000 

2,136,500 
35,007 Soo 

100,000 
21,495,400 

5,148,300 

4,556,000 
2,000,000 
18,181,200) 
11,306,700 


2,056,400 
7,201,800 
12,245,000 
5,000,800 





100,000,000 
22,762 550 
4.000 
12,0000) cee 
1,700.00 

2 
15,501 000) 
PALL 
20,655,500 
24,307 tee 
10,000,000 








10,550,000) 


6,905, S00 
27M), Cn 
10,000,000 
10,500,000 
12,500,000 
12. Oe 
120,000,000 





13,500,000 
13,500,000 
252,000 
5,000,000) 





” 


7,150,100 
6,000,000 
60,000,000 
1,000,000 
10,000,000 
6,700,000 
4,859,500 
6,488,000 
30,000,000 
10,065,000 


shrs 75,000 


5,823,700 
69,314,400 
31,900,000 
16,000,000 

7.048, 500 


. shrs 100,000 


8,600,000 
9,839,800 





. Shrs 325,000 


27,402,000 
4,527,000 
18,002,000 
7,500,000 
50,320,900 
12,106,300 
12,106,300 
2,000,000 
6,000,000 
16,162,500 
36,000, 000 





17,5 


OAS, 495, 2000 
360,314,100 
27 084,400 
20,012,200 
1,500,000 
70,813,900 
3,998,750 
16,000,000 
41,606,875 
14,529,850 
10,206,400 
5,027,100 
7,765, 100 





om 


Low. High. 


4 «6! «43% 
ST 41% 
10 ha 
3S ih 


111% 11% 
106% 110% 
bs GT 
24% 45% 
aS 6 
met 
Ww tht 
41 “1 
Sl ™~ 
73% «015 
12 19 
16h Ti 
17% Hi% 
82% SS 
53 3 
160 20) 
us 10 
th 409 
23% 32% 
51 Mile 
19 21 
79 102% 
7 OD 
43% «61 
i, 8603S 
w2% Ww 
iz 75 
Th ee LAs 
| 17% 
1% DA4% 
i two 
ua, «614 
met, 1054 
17vt 139 
w% ti 
“I%, 37 
rt 43% 
Su Mb) 
93 
Piss 
4s 





a ON, 
by test 
723, O68 
12% 100 
» son 
Oy S 
133%, 136 
25% o44y 
’ 714 
31 3 
NS 1eMh%y 
7 S]h 
iy «4T% 
Nth * 
S88, 475, 
tah 15, 
Ink, 160% 
17s um 
48% tiTly 
S7% hn 
37% " 
100 1 
ih mt) 
7 44! 
83% 1054 
wy 106 
w% 71 
46 ” 
11% 135 
11 Iti 
41 H 
114 37 
H4% “ 
s 17 
| (aig 
105% 
: 
44 
S6% 113% 
108 112 
33% «(525% 
OS 108 
25 38k, 


S842 47% 


59 (64% 
My =645% 
Ib 21 

75 X2% 
34 ily 
So% 91% 
et) “w 


Street f Ratly ay Stocks 


DETROIT UNITED RY 
INTERBOROUGH CON. CORP 
Interborough Con. Corp. pf... * 
MANHATTAN RAILWAY CO. GUAR 
STOCK ; 
THIRD AVENUE RY. Co. 
t NITED RYS. INVESTMENT CO 
Do pf.... , ‘ eo 


Total 


15,000,000 


. shrs H,(R4 


45,520,100 


TOO, 700 








80,000 
2 4000.00 
15,000,000 


st 

Hy Shy 
my 4 
4 
16 Is 
+4 1K 


Ws, 2 





v 














Ad- Apprecia- 
ance tion. 
Wy 1,907,257 
4% 570,000 
9 488,350 
27 2,592,270 
20g 8,100,000 
4 1,199,900 
14% 5,800,000 
2 4,173,309 
7™% 1,721,912 
2% 102,845 
” 591,300 
Ww 490,600 
9 192,285 
1s 6,317,550 
7 700,000 
ws, 6,610,143 
tS 482,650 
24, 126,422 
Ww 200,000 
") 7,272,480 
7 791,469 
3 SS, 692 
SK 628,914 
nk, 627 54 
2 119,216 
23% §, 446,603 
s Sis, Olt 
17% = 17,750,000 
tie 1,422,643 
2% 730,900 
3 360,000 
ara 99,875 
1% 1,343,750 
17% 2,689,551 
5 427,330 
1s, 3,821,267 
5% 1,401,137 
21% 2,187,500 
iH 1,015,435 
Th 498,450 
WN, 2,312,500 
v 900,000 
3 315,000 
12% 1,562,500 
1% 234,375 
% 10,650,000 
13% 1,788,750 
3 467 500 
234% 6,393,530 
7™% 1,845,750 
27% = 1,966,277 
1% 105,000 
2% 1,354,000 
vy 9,125,000 
32% 3,225,000 
12 804,000 
21% 1,005, S97 
2h 162,200 
13% 4,142,000) 
35, 307,480 
iT) 675,000 
21% 1,244,814 
24% 9,877,302 
12 3,828,000 
Ww 3,040,000 
Sh 685,555 
aed 250,000 
° 430,000 
en 1,475,970 
i” 3,937,500 
21% 6,002,985 
4% 215,081 
1% 200,880 
4 300,000 
16% 8,428,750 
5% 696,110 
3 363,189 
23 2,760,000 
4% 247,500 
9 1,455,625 
9% 3,530,000 
10w 6,249, 737 
i) 1,5 
1% 
27% 158,55, "ow 
] 14,512,404 
IN%, 5,282,055 
11 
sk, 
9 
wy 219,928 
sa 1,400,000 
oe 2,288,374 
1% 1,142,211 
Zhe 2,346,440 
6% : 
lw 776,510 
S40, 514, 167 
’ $750,000 
lh, 46,036 
4% 2,089,404 
1,731,021 
2 31,800 
oa) 1,147,500 
vw. 1,425,000 
$6,270, Tul 


Mining Stocks 














Amount Ad- 
Listed. Low. High. vance 
ALASKA GOLD MINES CO 7,500,060 1% 3 1% 
Am. inc Lead & Smelting Co 4,828,000 12% 2° sy 
Ob: Wien cexs ; 2,414,000 41 n2 11 
Anaconda Copper Mining Co 116,562,500 58K Tl, 12% 
BUTTE COPPER & ZINC CO. vot. tr 
aE ae ae 2,513,885 8% 12% 3% 
Butte & Superior Mining Co 2.062.900 14 33% #217 
CALUMET & ARIZONA MINING CO. 6,424,020 8% 71 Th 
Cerro de Pasco Copper Corp shrsS3S,219 20% hy 6% 
Chile Copper Co. ‘ 95,000,000 144% 16% 33% 
Chino Copper Co , $540,900 Hrs, $5, 
Con. Interste-Callahan Mining Co 4,505,900 ™ 8 oy 
DOME MINES Co., LTD., (THE) $000,000 si 2h 
FEDERAL MINING & SMELTING CO 12,0000, UT ii We 
GRANBY CONSOL. M.S. & P.CO..LTD 15,001,900 74 a 6 
Greene-Cananea Copper Co 48,750,020 tsi or) Gh, 
INSPIRATION CON. COPPER CO 23,030,342 425; is, J4ig 
KENNECOTT COPPER CORI . sh 2,786,870 a 34% 1% 
MIAMI COPPER CO 3,735,570 26% wR%& 2 
NEVADA CONSOLIDATED COPPER VOT 285 17% 2175 41, 
ONTARIO SILVER MINING 15,000,000 % WU s%, 
RAY CONSOL. COPPER 15,771,740 2H, 1% 
SHATTUCK ARIZONA COPPER 5, 0 One IN 25 
TENN. COPPER & CHEMICAL , aD 8 Bs che ™% 
CTAH COPPER ee § tees 16,244,00) 76%, S754 10% 
Total 


M tacelanesue Stocks 
4, 405, ric 
49,000,008 


AEG, - Te. i a na cae taccciscias 
Am. International Corp re per cent. paid. 
\m. Gulf & Ind. Steam Ship Line. 

od RR : baihde aateaces 
BOUTH FISHERIES CO . Shrs 249,970 
Brunswick Term & Ry. Sec. Co. 7,000,000 





14, 97%, yoo 


. Shrs33s,917 
&, 466,200 
10,482,700 


CAL. PACKING tmp. inter. efs 
Do pf. temp. inter. cfs. 
Comp.-Tab, -Recording 


INTER. MER. MARINE ... _ 37,644,800 
i. Ae , ‘ * a Hi, 137,200 
Internatl. Nickel Co. (The) 40,381,075 
Do pf... 8,391,800 
JEWEL TEA CO.,-INC 12,000,000 
Do pf. 3,708,000 
KRESS & CO., (S. H.) — - 11,885,600 
Do pf.. 3,828,500 
MAY DEPARTMENT STORES 35,133,300 
Do pf.... 7,012,500 
NEW YORK DOCK CO. 7,000,000 
Do pf. 10,000,000 


1,150,000 
10,500,000 


PACIFIC MAIL STEAMSHIP 
Pan-American Pet. & Trans. Co., pf. 


Public Service Corp of N. J 20,900,600 
TEX. PAC. LAND TRUST 2,705,700 
UTAH SEC. CORP. vot. tr. ctfs 15,707,500 
WILSON & €©O.. Inc. vot. tr. etfs. 20,000,000 


Woolworth Co «FF. W) 50.000 000 


Total 


314 es) ’ 
a2 ISS, 634 
97% 1204, 22% 
58 43, ti%, 
21 26 . 
Hkh li&® 10 
Se ee ae ” 
12 21% Vy 
oD BT The 
21 315; 1% 
S3% 109% 226% 
i $1 4 
wi SO%, 1% 
30% «= #2 "2 
SS Y3B5% i 
uM IT 7% 
jem 10s rh. 
7) 44 1% 
vst, 105 4% 
1st 27 Slo 
42 48 ti 
2334 525) hy 
Sb 6 lo 
as lin 4 
beng 1 1 
iL} 15h, i 
a) wy 21% 
Ww il + 


Coal ane Iron Stocks 


BURNS BROS 7,076,800 
COLORADO Fuel & Iron Co 34,235,500 
ELKHORN COAL CORP 12,000,000 


e 


GT. NOR. IR. ORE PROP. TR. ctfs. of 
Ben. Int. .Sh 1,500,000 
ISLAND CREEK COAL 
PITTSBURGH COAL CO. (of Penn.) 
hid seane aon 3:3 sare + 
Pond Creek Coal Co. temp inter. ctfs 137 
VIRGINIA IRON COAL & COKE 9,073,600 


76,606 
30,857 00 
34,583,000 
9,510 





Total. 


Gas and Mtostrie Light 


BROOKLYN UNION GAS 18,000,000 


COLUMBIA GAS & ELECTRIC 50,000,000 


Consolidated Gas Co 99,816,500 
Con. Gas & El. Let..& Power, Baltimors 14,385,800 
DETROIT EDISON CO....... -.+e 25,693,700 
LACLEDE GAS LIGHT CO. of ST. L.. 10,700,000 
OHIO CITIES GAS ‘ . orn 36,733,275 
Ohio Fuel Supply tmp. inter. ctfs 19,813,000 
PEOPLES GAS LGT. & COKE, OHIO 38,405,500 
Philadelphia Company 42,943,000 


Total. 


11s Lit Zt 
hy 4h 1%, 
po 28%. tity 
2K 24 ny 
ww vi i 
42 58 Iti, 
Sy, s+ th, 
1s 20 4 
” 7: 2 


w S41 4 
255% 555 17s MK 
“4 q2t 41 
ww Ss ; 
Ss 105 ‘ 
Sh * 

boty 42%, 8 
41% 4454 

as 424 1, 
21 31 I 


Insurance Stocks 


CONTINENTAL INSURANCE 10,000,000 


44 an, by 


Telegraph and Telephone Stocks 


AMERICAN TELEPHONE & TEL 441,805,300 
MACKAY COMPANIES pf............. 30,000,000 
PACIFIC TEL. & TEL. CO 18,000,000 
WESTERN UNION TELEGRAPH 99,817,100 


Total. 


Express Stocks 


12,000,000 
18,000,000 


ADAMS EXPRESS 
American Express 
tl. S. EXPRESS.. 
WELLS FARGO EXPRESS 23,.U07 Soo 


10,000,000 


Total 


Grand total 


953%, iKPS 4% 
57 (£ R 

18% 26 7% 
Se UL Te 10% 
59% tis Ny 
St "> th) 

l4 1% 1% 


$1,233, 552,047 
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Apprecia 
tion 
$140), 6125 
SUS 518 
25,40) 
14,424, (4 


91,164 
403,493 
481,845 

5 24S, 86s 
3,206,254 
190,307 
230,754 
RD OC) 
1,140,000 
ww, 114 
3,170,734 
5,702,981 
16,371,981 
74,710 
412,384 
1,350,000 
611,149 
V1STD 
2,395,404 
1, 766,682 


$59,234.54 





1,011,144 
1,249,850 
700,000 

+ (KM), 25: 
793, 704 
786,202 
4,046,816 
11,053,368 
1,615,240 
104,897 
240,000 
208,630 
891,420 
33,997 
2,547,164 
298,031 
595,000 
600,000 
10,498 
1,050,000 
1,199,954 
927 G11 


G28 300 





4,250,000 


2 Cd Oe 


$46,346, 190 


$1,839.86 


rks) Oe 
S25), 00M 
L275 Cae 





SS LOCH 


2, -Ai2 


4,401,742 
AS11574 
1,798,550 
25,008 


2,801,004 

YV0,.650 
1,202,084 
1.294, 200 


$19,919,212 


S625 000) 


$18,228,181 
4.000.000 
1,305,000 


10,231,252 


- $33,764,435 


$1,020,000 
1,800,000 


YAS O51 


$3,906,151 
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Are the Packers Profiteers? 


Plain Facts About the Meat Business 


The Federal Trade Commission in its recent 
report on war profits, stated that the five large 
meat packers have been profiteering and that 
they have a monopoly of the market. 


These conclusions, if fair and just, are matters of 
serious concern not only to those engaged in the 
meat packing business but to every other citizen 
of our country. 


The figures given on profits are misleading and the 
statement that the packers have a monopoly is 
unsupported by the facts. 


The packers mentioned in the report stand ready 
to prove their profits reasonable and necessary. 


+ 2 4 


The meat business is one of the largest American 
industries. Any citizen who would familiarize 
himself with its details must be prepared for 
large totals. 


The report states that the aggregate profits of 
four large packers were $140,000,000 for the 


three war years. 


This sum is tompared with $19,000,000 as the 
average annual profit for the three years before 
the war, making it appear that the war profit 
was $121,000,000 greater than the pre-war profit 


This compares a three-year profit with a one-year 
profit—a manifestly unfair method of comparison. 
It is not only misleading, but the Federal Trade 
Commission apparently has made a mistake in 
the figures themselves. 


+ * * * 


The aggregate three-year profit of $140,000,000 
was earned on sales of over four and a half billion 
dollars. It means about three cents on each 
dollar of sales—or a mere fraction of a cent per 


pound of product. 


' Packers’ profits are a negligible factor in prices of 


live stock and meats. No other large business is 
conducted upon such small margins of profit. 


* * * * 


Furthermore—and this is very important-—only 
a small portion of this profit has been paid in 
dividends. The balance has been put back into 
the businesses. It had to be, as you realize when 
you consider the problems the packers have had 
to solve—and solve quickly—during these war 
years. 


To conduct this business in war times, with higher 
costs and the necessity of paying two or three 
times the former prices for live stock, has re- 
quired the use of two or three times the ordinary 
amount of working capital. The additional profit 


makes only a fair return on this. and a CCT 
stated, the larger portion of the profit ned 


has been used to finance huge stock goods 
and to provide additions and improvements made 
necessary by the enormous demands of rmy 
and navy and the Allies. 
* 7 * * 

If you are a business man you will appr the 
significance of these facts. If you are unacquaint 
ed with business, talk this matter over wi ome 
business acquaintance-——with your banker 
and ask him to compare profits of the packing 
industry with those of any other large industry 


at the present time. 


+ * . 


No evidence is offered by the Federal! T om 

mission in support of the statement that arge 
packers have a monopoly. The Commission’s 
own report shows the large number an rt 

ance of other packers. 


The packers mentioned in the staten tand 
ready to prove to any fair minded per that 
they are in keen competition with each other, and 
that they have no power to manipulat« 


If this were not true they would not dar nake 
this positive statement. 


Furthermore, government figures shov it the 
five large packers mentioned in the 1 rt ac 
count for only about one-third of the me busi 


ness of the country 


They wish it were possible to interest you in the 
details of their business. Of how, for tance 
they can sell dressed beef for less than t! st of 
the live animal, owing to utilizatio { by 
products, and of the wonderful story the 
methods of distribution throughout ¢! road 


land, as well as in other countries 

The five packers mentioned feel justifi 1 CO 
operating with each other to the extent of to 
gether presenting this public statement 


They have been able to do a big job for IT ZOv 


ernment in its time of need; they have met all war 
time demands promptly and completely and they 
are willing to trust their case to the fairminded- 
ness of the American people with the facts before 
them. 


Armour and Company 
Cudahy Packing Co. 
Morris & Company 
Swift & Company 
Wilson & Company 
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Does the fact that the French War Department gives the preference to BER 
GOUGNAN tires in the equipment of the trucks used in its supply and ammunition 
service convey to you a full and correct idea of the wearing quality and reliableness 
of BERGOUGNAN tires? 


Consider the service to which these army trucks are subjected and the sort of roads 
over which they must travel. Consider the weight of the loads carried and, at times, 
the speed that must be made. No time for careful driving nor for picking out the 
smooth side of the road. In fact, most of the driving is done at night and with lights 
out. 

That BERGOUGNAN tires withstand such use— we might even say abuse speaks 
louder than whatever words we might use in defining their composition and stamina. 


We can perhaps sum up their qualities of staunchness and endurance by calling them 
“noilu” tires, for that’s just what they are. They are not only “there” in fair weather 
but also in the fiercest storm; equally ready for a frolic or a fight. They ride like 
velvet on a smooth road and they “stand the gaff” when there are hurdles to go over. 


You have never tried them or we wouldn’t have to tell you all this. Put one on your 
car to-day and compare it with what the tire on the opposite wheel will do for you. 
We guarantee it will give you at least five thousand miles, but that’s what it will do 
at its poorest, and under the most adverse circumstances. In the hands of a careful 
driver and under normal road conditions it ought to yield all of eight thousand miles. 


Try them and be convinced. They don’t cost more than ordinary tires. 


At your dealer, or 


Bergougnan Tire Corporation 
49 West 64th Street, New York 


Canadian Agency: 325 St. James Street, Montreal. 











